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This Last This Last svi alan This Last 
ARTICLE Week Year | ARTICLE Week Year ARTICLE Week Year 
a ie Meee ae es ¢ . ee eee oe ere aE les , lb in See 
Apples: Common..........-bbl Tree ghar a % on eS Rent? SOR b 15%4 it 
eeeee ecu cer yvee here's +t - On Indigo Madras....... “4 1,15 1,13 Petroleum, cr., at well....bbl 3.20 2.65 
BEANS: Marrow, choice.100 IL 1.00 Prussiate potash, yellow.... ‘ 18 18%4| Kerosene, wagon delivery. .gal 1 15 
Pea. choice.........+.. 8.50 Indigo Paste. 20%......... ' 16 14%4| Gas’e auto in gar.. st. bbls. ‘ < 17 
Red kidney, choice...... ‘* ** 1.25 | PRTILIZERS: Min., lub. dark filtered E..‘* + 2544 27 
White kidney, choice... ** owes | Bones, ground, steamed 144%. Dark filtered D eRe, mene GE 34) 35 
BUILDING MATERIAL: | am., 60% bone phosphate, Wax, ref.. 125 m. D....---- Ib a 4y, 
Brick, Hudson R., com... .1000 14.50 14.50 Minato. es os es oe ton 30.00 28. 00 Rosin, first rum.....-..<:. gal 6 57 
Portland Cement, N. | oe qT rk. Muriate potash 80%....... 36 36.4 Soya-Bean tank. coast 
loads. delivered. ee 2.25 2.35 Nitrate sudu.........- 100 Ibs ‘ PFOMPt 2.0 - eee e ee ee eee eee Ib 2% («Oy 
Chicago, carloads. ere re: mee 2.05 2.05 Sulphate ammonia, domestic, PAINTS: Litharge, Am..... lb 9 
Philadelphia, carloads...... pia 2.21 2.21 £0.06; WORE. és <0 cee 100 * Ochre, French...... a ae ** 6 3 
Lath, Eastern spruce rth 7.00 6.50 | Sulphate notash bs, 90%. ..ton Paris White. Am....... 100 1.2 1,25 
Lime, hyd., masons, N. Y..ton 14.00 16.00 | FLOUR: Spring Pat. .196 lbs Red Lead, American....... 9 10% 
Shingles, Cyp. Pr. No, 1..1000 13.00 3.00 Winter, Soft Straights oreee <4 Vermilion. English......... + 2.00 1,80" 
Red Cedar, Clear........ 1000 4.25 4.06 Fancy Minn, Family....... = , hite Jvead Sg Sere 15% 3% 
BURLAP, 10%-oz. 40-in..... eg: 10.50 10.45 GRAIN: Wheat, No. 2 R. bu : | dry wocecce oe S 9 
eae eee NEE 8.20 8.30 corn, No. 2 yellow.......-- : : w hiting C Dommercial. 109 1.00 a 
y | Us i 3 white......0.. 5V1 53% inc, American. ........... j By 
poe f.0.b. Mines........ ton peg Bagge p v _ eee ij 1.0814 oe | is Sy eee “ 9% 9% 
Bituminous: 2a 5 | Barley, malting............ se 84% 92146] PAPDPR: News roll..... 100 Ibs 3.25 3.95 
Navy Standard........... 6 H XN 106 ibs 1.35 ay eee ee a ‘ 
High Volatile, Steam...... “ 1.40- 1.70 | ay, oO. Res cis se 6ie'e 918 VU Ibs ¥ U1 | S00k, S. S. & C.......eee Lb 6.39 6.35 
Anthracite, Company...... ‘ } Straw, lg. rye......-. -10 -100 | Writing, tub-sized.......0. 10 10 
. 4 8.85 | HEMP: Midway, ship....... lb 13% Be UT UE REIERS (ca bors, etaciceeeace “ _ 6.50 — 6,25 
“ 8.50- | HIDES, Chicago: b CSReMRR URIS 2h io 0'5 core a8 ton 45.00 45.00 
ss 8.50 | Packer, No. 1 native....... Ib + 24 22 Boards. stFawW....ccccssece * 55.00 53.50 
os 5.00 | No. 1 Texas... : 22% isl, | Boards, a sa DOD. 6 cvcess ™ 80.00 80.00 
a | EIGEN AD o oos.s p:lesn 0's arere's ely 22 19 Sulphite, bl..... 0 Ibs 4.00 3.75 
COFFEBR, No. 7 Rio... -Ib 17% 13%] Cows, heavy native : 24 19¥,| Old Paper "io. 2: edly 45 87% 
‘ Santos No. 4...... 23% 16% | Branded ONE ccsniccwcacs ‘ 22 21 | PBAS: Yellow split..... 100 lbs 6.50 7.00 
COTTON GOODS: ae es r1y Ik% PEEK 76.00 39. Of 
Brown sheetings, standard..yi— 12% 14 No. 1 extremes............ “ +21 211, | PLATINUM ......-+-ee0e. oz 69.00 
Wide sheetings, 10-4........ ; 28 56 Te Oe reer ‘ 42214 16%, | PROVISIONS, Chicago: + 17.50 13.6 
Bleached sheetings, stand. 17% 17%] No. 1 calfskins...... =e 23 16% | Beef steers, best fat..100 lbs + 17-0 3.60 
Medium .....+-+..- ois 11% 12% | Chicago City calfskins “s 27 20 Howe. UV6s56505:0555.5,« — ry 
Brown sheetings, 4 Pascoe 9% 11 | HOPS: Pacific, Pr. ': is 728 os hans, Ne SX. MIG. Wiens Me oe 
Standard prints..........- sions 9 8144| JUTE: Shipment............ - +8 8% Pork. aE il ee Poe - 
Brown drills, standard...... ae 13 14%4 | LEATHER: Lambs, best fat. .--100 lbs. * 
Staple Ginghams..........- re 10% 91%4| Union backs. t.r........... “ +64 50 Sheep. fat ewes........ ‘* . 
Print cloths. 3844-in. 64x60. ‘‘ i) 9 Scoured oak-backs, No. 1... ** 768 54 Short ribs, sia-s l’se... “ “* ~ 
Hose, belting. duck........- =" 34-35 36 Belting, Butts, No. 1, light. ‘* 7380 62 Bacon, N, ¥.3-3... cece sees Jb Tt 
DAIRY: ‘ LUMBER: * Hams, N. Y.. big. in tes... ‘ 
: eo l, d ‘ “ zi . r 7 7 > 2 rf 
Butter, creamery, extra.....1b * be teg = 2 We ste ze paiee k fallow, N. Y., sp. loose. 
Oheese, N. Y., Fresh spec.. * Nye — ¥ ater Ship. ek i ~ RICE: Dom. Long Grain, Fey. * 
Cheese, N, Y.. fine held spec. ‘‘ ss rh Aico it Y. Harbor....... ‘per ft. 2.5 Blue Rose. choice.......... 
zr c .doz 00 48 | White wine, No. 1 Foreign, Japan No. Pe ie - 
Hees, nearby. fancy. 314 29 | Barn 1x4” eae as 60.00 71.00 
Fresh gathered. firsts..... is K AS" Quartered | Wh! P chai RUBBER: Up-River, fine. 
DRIED FRUITS: 2 ‘ Oak. ASP... 0k 646 454.00 159.00 Plan, Ist Latex crude...... 
Apples, evaporated, choice. .lb 16 i5y,| FAS Plain Wh. Oak, SALT: ...........200 Ib, sack 
Apricots, choice 1927...... _ 24 i $/4” “© se ee 110.00 120.00 | SALT FISH: ; 
Citron, imported.......++-- : 13 rTTEY by Plain Red Gum, * Mackerel, Norway fat No. 3.bbl ll 
Currants, cleaned.........- 16 in Ve eee et NEE sous 100.00 125.00 “ rish, fat No. seus 
Lemon Peel.....-+.+0++-++ a 17 16 | FAS Poplar, o/s." yf | to x ¥ Cod, Grand Banks. .100 ‘Ibs 8.¢ 10.00 
Orange Peel....-+ccccccece 113 Mant. Ae aves cates “ou 115.00 120.00 é 5.85 5.80 
Peaches, Cal. standard...... ‘* ia iP was Ash 4/4” array) 95.00 110.00 SILK: Italian Ex. Clas. seeeelb ipa ae 
Prunes, Cal. 40-50, 25-lb. box ‘' 16 oH Beech, No. 1 Common, Japan, xtra Crack........ i : 
Raisins, Mal. 6-cr......... " Ye "by TA A se ene 50.00 "48.00 | SPICES: Mace............. : 97 «96 
Cal, standard loose mus.... o's 72 FAS Birch, Red, 4/4” ** ‘* * 125.00 125.00 Gloves. Zener. ..cccxcgee * ™ 26% 19% 
; FAS ores: so as 6s 88.00 96.25 Nutmegs. 105s- wpecaetons on = 7 
DRUGS AND CHEMICALS: | FAS pore le Vt xs e666 66 95.00 105.00 Giaseré COCR a. « 6.3:6:640 ‘Tae 16% 12% 
Acetanilid, U.S.P., bbls. ....1b No, 4 Com. Mahogany, Pepper, Lampong, black. ae 33 31 
Acid. Acetic, 28 deg.....100° «3.63 33TH] gig nt 66 46 68 160.00 “ Singapore, white... ‘‘ — 53 54 
ent. ; ober 6 suehinee 6 6 rs Ag H. Maple, 4/47.“ «+ 80.00 “ Mombasa. red..... ° 64 38 
Citric, domestic.......... ‘ en Spruce, 2x4”, « « 38.00 36.50 SUGAR: C 96° ; 74.14 4.77 
"100 “ anada : ent. 96°.....100 lbs ee aoe 
ogg on ee 2 , ; , Ms 100 N.C. Pine, 4/ a7, Huge, Fine gran., in bbls..... ‘* “ 5.65 5.75 
Pia under 12” No, 2 and r Wine 18 24 
ERC ccc ccceceseevesve Bitter’ >... 5), te ee 50.00 54.25 TEA: Fo-mosa, standard....Ib an 34 
Stearic, double pressed. . Yellow Pine 8xi2”.. «+ « 63.00 63.00 Bime oo sccsc sce cccicce cone * 17 
Sulphurie 60’ “ ov FAS Basswood, 4 /4”. “4s $5.00 80.00 Japan, basket fired........ ** 16 : 
Tartaric crystals.........-. : | Douglas Fir. ' Water Congou, standard.......... iy 50 
Fluor Goes, avid, 98%...ton | Ship. c. i. %, N. ¥ Choice ...cesecseessccces ** 
Alcohol, 190 proot U.S. P. -fal 2x4” 18 feet.......**  # 33.75 TOBACCO, Louisville '27 crop: 
wood, 95%. ° Cal PR Al “474”, Burley Ked—Com., sht..... Ib 14 8 
“ denatured, form 5. “ Gis se 68 78.00 78.00 NABNENONS SC ce nh oe eos 2 Ns 
Alum, ge SL a Ib North Carolina Pine, ledium BREE RENO ED g 
Ammonia carbonate dom.... C reer eT) 3250 81.25 | UMS ot ccc cccwpeces tas oy 
Arsenic, white..........-.- 22 4 uarkie RELIC 7 Bartey—-colony—-Ocssuion . ** % 
Balsam, Covaiba, S. A...... “ ; 39 rs 48 Pig Iron: No. 2X, Ph..... ton 26 BOE. vicccnccces ER a: 
Fir, Canada..........--- ral eer z nti Basic, valley furnace..... “ j. VEGETABLES: Cabbage... .bbl 1.00 
Peru... - see reece ees ceeees Ib ips re Bessemer, Pittsburgh..... it .76 TONG) cn <aicsiease ne .. bag + 1.50 
Beeswax. African, —. a on 4H Gray Forge, Pittsburgh... “ : : BOUMOOE: sc scnaie con é sect bbl one 
white, pure. ¢ oe an No. 2 South Cincinnati.... ‘* + 19. ; Turnips—rutabagas ....... ‘* 1.49 
Bicarbonate soda, Am. 2.20 2.3 Billets, Bessemer, Pittsb’h. ‘ 32, 33. WOOL. Boston: se 
Bleaching powder 10 00 Forging, Pittsburgh..... a 8. 9. Average 98 quot........... Ib + 75.00 65,18 
RCE Pere nr v -: 4% Open-hearth. Philadelphia. “ 37.30 38.30 Ohio & Pa. Fleeces: » 
Borax. crystal, in bbl at = 4 Wire rods, Pittsburgh..... ‘ 42.00 438.00 Delaine Unwashed......... “ 48 45 
Brimstone, crude dom. . a) +4 ear O-h. rails, hy., at mill. % 43.00 43.00 Half-Blood Combing........ 50 44 
Calomel, American..... ch a A + Iron bars, ref-, Phila. -100 lbs 2.12 2,12 Half-Blood Clothing........ es 44 38 
Camphor, Ref, Am.,.....case 10% 62 Iron bars, Chicago..... 2.00 2.00 Common and Braid......... a 45 36 
Castile Soap, _— tenses 1 i at (4 Steel bars, Pittsburgh.. ‘‘ “ 1.90 1.80 Mich. and N. Y. Fleeces: 
Castor Oil, No, 1........... .o 72 3 13 Tank plates. Pittsburgh ‘ oe 1.90 1.80 Delaine Unwashed......... : 43 43 
Caustic soda 16% seeeee reOS 6. ena, | Beams. co Pittahnren. .7. s “ 1.80 Half-Blood Combing... - 47 43 
Chlorate potash, .......-+-+- en o”| Sheets, black, No. 24, Half-Blood. Clothing....... “ 40 35 
Chloroform ...... _ 30 30 Pittsburgh .......... seas 00 | Wis.. Mo. and N. B.: 
Cocaine, Hydrochloride. cS A Wire Nails. Pittsburgh. “* * 2.55 HIMCBIGHAS co-.8eede nee ee 45 37 
Cocoa Butter, bulk........ , 28% 40 | Barb Wire. galvanized, Quarter-Blood ............ os 50 41 
Codliver Oil, Norway...... 45.00 44.00 | Pittsburgh .......... = 2.65 Southern Fleeces: 
Cream tartar, 99%......... ‘ th 8 , <4! Galv. Sheets No. 24, Pitts. ‘ 3.40 Ordinary Mediums......... ‘ 49 40 
Epsom Salts........ . a oad Coke, Connellsville, oven. ..ton cy.. W. Va., etce.; Three- 
Formaldehyde .. ttteseesees 1‘: 2 aa” Furnace, prompt ship..... = 2.75 3.00 eighths Blood Unw a x 46 
Glycerine. C. P.. in bulk... 31 24 Foundry. prompt ship..... ‘ 3.75 4.00 Quarter-Blood Combing. . _ 56 45 
Gum-Arabic, picked....... 49 on Aluminum, pig (ton lots).. 24.30 26 | Texas. Scoured Basis: 
Bensoin, Sumatra.... - ; hi Antimony. ordinary........ “ 10 11144] Fine. 12 months........ sae 1.10 1.07 
Gamboge_.....---+++-++5 ‘ 1.18 1.20 Copper, Blectrolytic....... =o 14% 13%, | Fine. 8 months... oes 1.00 90 
MING, D: Diccccvictevece ” 61 66 Hine, NW. V..cccsacccvccccsce *— C.5TH% 6.60 California. Scoured Basis: 
Tragacanth, Aleppo ist..... is 1.35 1.45 Lead, N. : eee ce “+ 6.40 6.45 eo ET ID se 1.10 1.00 
Licorice Bxtract........... od 18 15 et RR Ae Pre . 48 BAtk Po ONO eo asics ces es «s ty 90 72 
Powdered ..-----seeeeees 33 33 Tinplate. Pittsb’h. 100-lb, box 5.25. 5.50] Oregon, Scoured Basis: , 
| PAAR coe eh rrr rite _ 12% 12%4] MOLASSES AND SYRUP: Fine & f. M. Staple....... 1.10 1.05 
Menthol. cases......-...+. My 4 10 4.20 Blackstrap—bbls. ........ gal 16 14 oe ee Cee we 1.02 90 
Morphine, Sulp., bulk...... 0% ‘.99 1.89 ee a ee es 60 67 Territory, Scoured Basis: ‘ 
Nitrate Silver, crystals..... “* — 11% Syrup. sugar, medium..... he 27 27 Fine Staple Choice........ ‘ 412 1.10 
Nux Vomica. powdered... .- Ib aaa NAVAL STORES: Pitch....bbl 7-00 10.00 Half-Blood Combing........ ‘ 1.08 97 
Ovium, jobbing lots.......- Ha 11.90 12.00 eit eMERRr ny oe iv am, SiO. 1658 Fine Clothing........... Rat 97 90 
Quicksilver, 75-lb, flask..... +127.00 119.00 | Tar. kiln burned.......... “ 12.00 15.00 Pulled: Delaine......... Sane 1.15 1.10 
Quinine, 100-oz tins........ OZ 40 SO" | Wargeitite e265. cose sss gal — 514% 57 Fine Combing....... <a 1.05 95 
Rochelle Salts.....--....-- Ib 23008 OILS: Cocoanut, Spot. N. Y..1b — 8% 8 Coarse Combing............ * 80 65 
Sal ammoniac, lump, = ie 10% 11 Crude. tks.. f.0.b. coast.... ° 7% 8%| Oalifornia AA............. 1.05 95 
Sal soda, American...... 00 oss 1.00 ; 90 China Wood, bbls., spot.... 14% 18 Fall Spring, 
Saltpetre. crystals......... % i Ya ‘%4) Crude, tks., f.0.b., coast... ‘ 13% 15% | WOOLEN GOODS: 1928 1929 
Sarsaparilla, Honduras... .. 4 53 48 Cod, Newfoundland........ gal 68 63 Standard cheviot, 14-oz....yd $1.86 $1.8 8 
Soda ash, 58% light....100 1.37 1.32% | Gorn, crude Kipiag 10% 9m | Merwe, T1-08o:  . 5 scsc cs os 2°16 9 06 
Soda benzoate...... seeeeee 50 50 Cottonseed a Mate Maiko i sievectsce'e dave “e 3.0 2.90 
Vitriol, blue............6- 5.30 5 Crude, tks. at Mill...... “ ee 9.25 Fancy cassimere. 13-0z..... ‘* 3.00 3.10 
DYBPSTUFFS.—Ann. Can: Ib 34 34 Lard, extra, Winter st...... ‘* 13 125% | 36-in. all-worsted serge.... * 60 57% 
Bi-chromate Potash, am.... ‘ 8% 8 i Tr NE ae Se “ 12% 11%} 36-in. all-worsted Pan...... 57 55 
Cochineal silver Fates 87 90 Linseed. city raw.......... ue 10.1 $i Broadcloth, 54-in.......... “ 4.25 4.12% 
+4 Advance from previous week. Adyances, 26 — Decline from previous week. Declines, 19 * Carload shipments, f.o.b., New York + Quotations nominal. 
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DUN’S STATISTICAL RECORD 

Latest Week : 1928 1927 
Bank Clearings........-.- $8,914,754,000 $8,705,376,000 
¢Crude Oil Output (barrels) 2,477,450 2,506,900 
Freight Car Loadings..... 1,056,905 1,066,828 
Failures (nmumber)....... 389 344 
Commodity Price Advances 26 42 
Commodity Price Declines. 19 23 

Latest Month: 
Merchandise Exports..... $382,000,000 $341,809,000 
Merchandise Imports..... 316,000,000 319,298,000 
Building Permits......... 237,951,000 192,759,300 
Pig Iron Output (tons).. 3,071,824 2,951,160 
Unfilled Steel Tonnage.... 3,570,927 3,142,014 
tCotton Consumption (bales) 438,743 569,765 
Cotton Exports (bales)... 341,849 889,358 
Dun’s Price Index...... ° $194.132 $186.335 
Failures (number)....... 1,723 1,756 

¢ Daily average production.  ~ Domestic consumption. 











THE WEEK 


\JO new commercial movements of outstanding importance 

have either been expected or witnessed, but the sustained 
vitality of conditions in various lines is having a construc- 
tive influence. Sentiment is supported by the relatively 
favorable results in different channels, particularly in cer- 
tain of the major industries, and September begins with 
prospects mainly encouraging. Such adverse aspects as 
exist hold a secondary place, being overshadowed by phases 
of an opposite character, and there is a strong foundation 
for the progress that normally should come with the Autumn 
season. Indications of pending expansion, as well as of 
some actual current gains, appear in dispatches from widely 
separated sections and diversified trades, while the general 
agricultural situation is better now than had seemed likely 
early in the year. The broad significance of that fact in its 
bearing on the future is obvious, and the renewed activity 
and buoyancy of the stock market apparently is a manifesta- 
tion of confidence in the business outlook. Reports of earn- 
ings by corporations have revealed improvement over the 
returns for 1927 in a majority of instances, and the grad- 
ually increasing firmness of commodity prices, notably in 
iron and steel, is strengthening the position of some sellers. 
Continued keen competition for orders in many quarters not 
unnaturally tends to keep profit margins narrow, yet econ- 
omies in operation are an offsetting element, and the finan- 
cial status of many companies is satisfactory. That condi- 
tion is evidenced by the unusually large total of dividends 
now in course of disbursement, and these settlements, in 
conjunction with other outlays of funds, have maintained 
money rates at comparatively high levels. Despite that 
seemingly retarding factor, however, preparations for an 
extension of commercial commitments are being made, and 
there is an expectation that the Fall volume will disclose at 
least an average growth. With the practical ending of vaca- 
tions and the accelerated movement of crops, a new stimulus 
should be imparted to trade, and signs of a quickening of 





demands, both to cover present and forward needs, are be- 
coming more numerous. 


A recurrence of bullish enthusiasm developed on the Stock 
Exchange this week, with an accompanying’ expansion of 
trading and rise of prices. Averaging more than 3,500,000 
shares, daily sales were the largest noted for some time, 
and many new high price records for the year were estab- 
lished. The demonstration of strength occurred at a pe- 
riod when the unusual firmness in money was maintained, 
less attention apparently being given to the crop outlook 
than to the favorable business prospects. The call loan rate 
was increased early in the week to 8 per cent., but there 
seemed to be an ample supply of funds available for specu- 
lative purposes, even with preparations under way for the 
September 1 settlements. It was reported that corporations 
and wealthy individuals were lenders, offerings from these 
sources offsetting the withdrawals by banks to meet the large 
dividend and interest disbursements. The call loan quota- 
tion, after touching its maximum on Monday, was lowered 
to 7 per cent. 


The radio industry has been marked by conspicuous de- 
velopment during the first seven months of the current year, 
both production and distribution having been steadily up- 
ward. The chief explanation offered for the large expan- 
sion in demand is that modern appliances, particularly elec- 
trical connections, obviating the use of batteries, have 
created an interest in the more elaborate cabinets with built- 
in units. Another factor, as revealed in reports to DUN’S 
REVIEW, is that more active broadcasting, the better chain 
programes and the many events of national interest have 
brought about the movement of the higher-priced sets that 
give accurate reproduction. Prices have fluctuated sharply 
during the last six months, according to the type of the out- 
fit. There has been a decline in quotations on the old-style 
instruments, but the price range on the new and more efficient 
models is well sustained. Infiuenced by the changes in con- 
struction, retailers are inclined to adopt a conservative policy 
in placing future commitments. 


A new feature of interest in metal markets has developed 
with the increasing strength of pig iron. After a prolonged 
decline, published quotations this week show several ad- 
vances, and the composite price compiled by The Iron Age 
is 30c. a ton above the low point of the year. Substantial 
sales recently have been made in various centers at advances 
ranging from 50c. to $1 a ton, and some of the furnaces 
now are quite well booked through the fourth quartir. 
Meanwhile, the firmer undertone in steel prices has con- 
tinued, and output holds at an unusually high point for the 
season. There has been a gain of 5 per cent. in the average 
of mill operation in the Chicago territory, bringing it up 
to 80 per cent., and plants in the Pittsburgh area are work- 
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ing at 80 to 85 per cent. of capacity. Current business 
consists mainly of specifications against contracts, but pros- 
pects are favorable for the release of new demands of con- 
siderable magniutde. 


The seasonal improvement in the textile trades, although 
not marked, is distinct. More business has been done by re- 
tailers in children’s goods, preparatory to the reopening of 
schools, and wholesalers have been making a broader provi- 
sion for their forward needs. With satisfactory agricultural 
results in different sections, and with a sustained large 
employment of workers in industrial centers, the outlook 
for Autumn is considered encouraging. Some hesitation in 
the placing of future orders in the cotton fabrics division 
is caused by the uncertainty regarding prices for the raw 
material, but it is hoped that more settled views on the 
probable size of this season’s crop will soon prevail. On 
some goods made from that staple, quotations have been 
tending downward, with a popular print cloth construction 
at a level about 5c. under that of a year ago. Larger sales 
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were effected in the last fortnight, but buyers of goods haye 
seemed inclined to withdraw whenever raw cotton has shown 
signs of weakness. 


Even without the aid of an aggressive demand, packer 
hides have been moved at steady prices, with advances of 
¥%ec. in descriptions wanted for special purposes. There js 
a disposition on the part of sellers to ask a general increase 
of the same proportion, but thus far a broad rise has not 
become effective. Elsewhere in the raw material division, 
conditions have disclosed considerable irregularity. A slow 
business has been reported in domestic country stock, with 
dealers making concessions in an effort to stimulate trad- 
ing. The hide markets are not at present receiving sub- 
stantial support from conditions in leather, where there is 
an absence of real activity. It is expected in some quarters, 
however, that there will be a revival after Labor Day, and 
in this connection some encouragement is afforded by advices 
from New England telling of a well-sustained business in 
footwear. 





GENERAL BUSINESS CONDITIONS 


Eastern States 


BOSTON.—Retail trade is seasonably quiet, but there are 
signs of an improvement in manufacturing and distribu- 
tion. There is more interest in prints, sheetings and ging- 
hams, but the total volume of business in cotton goods is 
not large, as the heavy cottons are slow, and the mills still 
are obliged to curtail. Prices on the active lines are higher. 
The demand for cotton from the New England mills is very 
light. Business in cotton yarns is somewhat irregular. 
New orders are mostly for stock yarns. Prices are slightly 
firmer. 

The mills are showing some interest in the fine wools, 
but sales in all lines are moderate. There was some ac- 
tivity in cotton wools. There is a broader demand for 
woolen goods, and an improvement is expected in the wool 
market, with perhaps some price increases. There is some 
activity in knitting yarns, but weaving numbers are slow. 
Without sacrificing prices, it is difficult to obtain more than 
small fill-in orders in any of the counts. 

Orders for current shipment are coming in to the shoe 
manufacturers in fair volume, but orders for later delivery 
are few. The leather market is improving with an increase 
in the call for upper leather and more sales of offal. For 
the women’s specialties, the reptile leathers and suedes are 
the most popular. Patent leather still is slow. Prices are 
easy. Hides and skins are slow, with prices tending lower. 
Tanning materials and dyestuffs are inactive, with un- 
changed prices. Chemicals are moving slightly better. 

Permits applied for in 55 Massachusetts towns and cities 
amounted to $13,956,000 for the month of July, which was 
9 per cent. less than the number for July, 1927. The de- 
mand for New England building lumber is moderate, with 
prices weak. Hardwoods are selling better, with more 
activity in prospect. Prices are firm. Heavy building mate- 
rials are fairly active, with some good-sized orders for brick 
reported. 

Outside of the textile centers, labor was fairly well em- 
ployed during July, and increases were reported in the boot 
and shoe centers, particularly Brockton. Sales of pig iron 
in this section were heavy at firm prices. Machine tool 
establishments are quite busy, and the publishing trade is 
active. Imports into the Port of Boston for the month of 
July amounted to $19,258,000, as compared with $23,375,- 
000 last year. Receipts of wool have been light. 

NEWARK.—Distribution at retail, usually quiet at this 
time, is fully up to normal. Seasonable weather conditions 
have augmented sales, and dealers report stocks of mer- 
chandise in textile lines, including Summer-weight wear- 
ing apparel, well reduced, with present prospects that the 
carry-over at the end of the season will be small. School 


supplies and accessories are now in demand. Mid Summer 
quiet now prevails in the sale of new automobiles, though 
accessories and kindred lines continue to sell well, with 
improved inquiry for radio sets and parts, indicating 
further improvement as the season advances. 

Heavy construction work, including highway improve- 
ments and building operations, continue on a large scale, 
with satisfactory progress, employing large numbers of 
both skilled and unskilled workmen. Dealers in lumber and 
mason’s material have a normal demand and trade, with no 
material change in the price tendency. 

Seasonal quiet still obtains in manufacturing lines, though 
an improved demand is noted for steel and iron, while 
firm prices in this line prevail. Manufacturers of leather, 
paints and varnishes, are slightly more active than they 
were a year ago. Manufacturers of metal novelties and 
advertising specialties report a good volume of orders, with 
plants well occupied. The general volume of business is well 
maintained being slightly above that for the same period of 
last year. Cash funds in banks are large. 


PHILADELPHIA.—Business is fairly satisfactory, run- 
ning along on a good average. Summer sales have kept 
up almost to a level which is comparable with that of pre- 
vious years. Retailers lately have profited by good weather 
conditions, and are carrying over very little seasonable mer- 
chandise, having practically cleaned up their stocks. De- 
partment stores found that July was a fairly good month, 
but August volume is somewhat behind expectations. The 
millinery business has not been very good, sales during the 
last thirty days being off about 20 per cent. 

Movement of jewelry during August was about 65 per 
cent. of the total recorded for the corresponding month last 
year. Electrical contractors and dealers are not busy, al- 
though sales with some during June and July were about 
20 per cent. over the total for the corresponding months of 
1927. The furniture business in general has shown a slight 
change for the better, with sales on the increase and cus- 
tomers showing a tendency to be more liberal in their buying. 

The paint-manufacturing business is slightly in advance 
of what it was last year. The wallpaper trade is about on 
a par with its average of 1927. With manufacturers of 
chemicals, trade is fairly satisfactory. There is no great 
rush of business but, on the other hand, it is not below nor- 
mal. The paper-manufacturing trade has not been entirely 
satisfactory, but the demand for paper seems to be on the 
increase, and better conditions are anticipated in the Fall. 

Manufacturers of rubber goods have had a good Sum- 
mer, with a large movement of rubber-soled canvas foot- 
wear. Sales in this item are the largest in a number of 
years, and retailers have nearly cleaned their shelves of 
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this line of merchandise. Orders for 1929 delivery are in 
excess of the figures at this time a year ago. Movement of 
jeather belting is larger than it was a month ago. Manu- 
facturers of boots, shoes and rubbers state that prices are 
firm, and that they had a fair share of advanced business. 
Shipments this months are ahead of last year’s figures for 
the comparative period. 

Manufacturers of clothing are noting a gradual improve- 
ment in demand. Dealers in wools, noils and wastes state 
that there has been but little change in business during the 
last year. It is now the between-season period with the 
worsted and woolen manufacturers, and they will not buy 
raw material until after they have opened their new lines 
and know what their requirements will be. An improve- 
ment in the situation is looked for during September. 

PITTSBURGH.—Warm weather has helped to reduce 
still further stocks of seasonable merchandise of retail 
stores, but jobbers are not transacting much business at 
present, nor is much activity anticipated until after Labor 
Day. Dry goods demand is light, Fall orders being well in 
hand, and sales for current needs are small. Men’s and 
women’s wear lines are still quiet, with demand expected to 
improve next week. Shoe sales are in moderate volume. 
Drugs, confectionery, and tobacco are all moving rather 
slowly. Building construction continues in considerable 
volume, but building materials are not so active as they 
were. 

Steel mill operations continue at an unusually high rate 
for this time of year, although some lines are much busier 
than others. There is more activity in electrical and radio 
equipment lines, the latter in particular showing increased 
interest as the season advances. Sanitary and radiator 
equipment manufacturers continue to enjoy a good business. 
Plate glass demand has held up steadily this Summer, and 
still is quite good. Wirdow glass is active as the Fall season 
approaches, when the demand is the heaviest. Production of 
crude oil shows considerable increase, but some advances 
have been announced in gasoline and kerosene prices. 

Bituminous coal shows no particular improvement in de- 
mand, although some mines are producing at a higher rate. 
Prices continue low and unprofitable to the average producer. 
Western Pennsylvania grades are quoted per net ton for 
run-of-mine coal as follows: Steam coal, $1.40 to $1.80; 
coking coal, $1.50 to $1.75; gas coal, $1.75 to $1.90; steam 
slack, $1 to $1.10; gas slack, $1.10 to $1.15; and domestic 
sizes, $2.50 to $2.75. 


BUFFALO.—The primary markets have been showing 
increased activities, which promise to continue well over 
Labor Day. Jobbers are displaying less reluctance to buy 
ahead, being governed largely by the general outlook, which 
continues to be promising. Stocks of staples in stores have 
been pretty well depleted, owing to the cautious buying 
policy which has been in vogue for a long period. The re- 
tailer has been pursuing a liberal advertising campaign and 
has pretty well cleaned up on Spring and Summer mer- 
chandise. Concession sales on these lines still are noticeable. 
Merchants generally are convinced that there is a good 
selling season ahead, and are preparing to meet it. There 
is a disposition to a more liberal policy in buying, although 
sellers still complain of conservatisms in the placing of 
orders. Some special activity is noted in men’s clothing and 
women’s wear, encouraged by liberal advertising and price 
concessions. 

The textile market is showing a much larger production 
of style merchandise than is usual, serving as an incentive 
to more frequent buying by the consumer, especially notice- 
able in women’s apparel. The same developments have been 
working out in the shoe trade. Furs have been attracting 
considerable attention, and advance sales are reported to be 
good. Building operations are moving normally, special at- 
tention being given to heavy construction. 


Southern States 


ST. LOUIS.—Orders at wholesale, while numerous, are 


for conservative amounts. As stocks in the hands of re- 
tailers, however, are comparatively light, a steady run of 
business is looked for throughout the Fall season. The 
arrival of merchants in this market continues large. Dry 


goods orders received during the current week were less than 
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they were a year ago, but were about the same as the volume 
recorded last week. Present business sentiment seems to be 
more optimistic than it was during the first half of the year, 
as favorable developments in trade, industry and the crop 
situation definitely outweigh the unfavorable features. 
Competition is keen, however, and the margins of profit 
seem to be narrowing. 

There has been an improvement in iron, steel and pig 
iron output, attributed to the demand for structural steel, 
the high rate of automobile production, and the good demand 
for agricultural machinery. The lumber industry, too, has 
responded to the curtailment in production, with improved 
prices, and a more active demand. Railroad earnings have 
been disappointing, due to a decline in passenger transporta- 
tion and to smaller loadings of freight. The coal business 
has increased somewhat, but production at the mines still 
is largely below normal. Building operations have increased, 
road and highway construction is at a maximum, and farm 
labor is in demand. As a consequence, common labor has 
been fairly well absorbed. 

Although flour prices are near the low point for the 
season, business is of moderate proportions, and complaint 
of the lack of new business is general, and the export situa- 
tion does not improve with the lower prices. Shoe manu- 
facturers are busy making moderate and low-priced foot- 
wear, plant operation being at just about capacity. Fac- 
tories making high-priced and novelty shoes are operating at 
about 75 per cent. of capacity. Orders from road salesmen 
are numerous, but are only of moderate size, and it is ex- 
pected that reordering will be the rule as the season ad- 
vances, and as the effect of the reported abundant crop be- 
comes felt. 


BALTIMORE .—The present business outlook continues 
generally satisfactory, and there is now observable but little 
pessimism. The return of vacationists and the reopening 
of schools early next week are expected to inject more 
vitality into business, which is normally quiet during the 
Summer months. Manufacturers gradually are increasing 
their operating schedules, notwithstanding a disposition to 
restrict output to current consumptive demand. The only 
lagging industries are textiles in the manufacturing group, 
and coal among the basic supplies. The steel industry 
gradually is making headway, both in production and prices. 
Plants are now operating on an 85 per cent. basis, and the 
firming price tendency has materially improved the outlook. 

The automotive industry did substantially better this 
month than during August, 1927. Not only were car sales 
gratifying, but there continues to be a good demand for 
tires and general accessories. The movement of trucks, 
both light and heavy tonnage, has improved. Mail-order 
sales for the first eight months of the year are the largest 
ever recorded for any like period, and chain store expan- 
sion continues uninterruptedly.. Tin-can plants are operat- 
ing at capacity and they are realizing the largest earnings 
in their history. 

Fall fertilizer sales are exceeding expectations. This city 
is the largest fertilizer producer in the world, and the total 
annual output is over 1,200,000 tons. For several years, 
there was a depression in the industry, but this status is 
now past history. The building industry continues to im- 
prove and current operations are featured by the erection 
of individual dwellings, due to the fact that apartment 
houses are less popular here than in most other large cities. 
Construction costs have remained unchanged during recent 
weeks. General developments in the petroleum industry are 
favorable, although a recent increase in the output of crude 
has caused some uneasiness. 

August clearance sales in the furniture line have been 
rather disappointing. Local plants continue to run on short 
time, and the status of the business still is unsatisfactory. 
Bedding and bedding supplies are moving rather sluggishly, 
and household goods are not in very brisk demand. Electri- 
cal supply houses report that current business is good. The 
wholesale paper and stationery trade is fair. Jobbers of 
hardware report improved buying, but the paint and wall- 
paper business continues quiet. The shoe industry has under- 
gone recently no consequential changes, but the present 
situation is decidedly more satisfactory than it was a year 
ago. Woolen piece goods are not moving well, but cotton 
goods are in somewhat better demand. 
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KNOXVILLE.—Irregularities still prevail in most lines 
of business, and in manufacturing general sluggishness is 
felt. Most factories are running on short time. A slight 
improvement is noticeable in the bituminous coal situation, 
and the outlook in this line is more encouraging. Many 
car-loads of peaches have recently been shipped from this 
section and general crop conditions are good. As the Fall 
season approaches, more confidence is expressed that there 
may be an early revival of trade. 

NEW ORLEANS.—Manufacturers and wholesalers re- 
port a slight increase in volume of sales, and while there 
is more activity in buying, orders invariably are for small 
lots of merchandise. The retail trade aiso has shown 
a slight improvement, though collections generally still 
are quite slow. There has been an increased demand 
for building material, the principal activity being in resi- 
dential construction. 

The cotton market has been rather quiet, but thre is only 
a moderate fluctuation in prices, and net quotations were 
unchanged. There has been an improved demand for rice, 
as well as a slight increase in receipts of the new crop. 
Prices have remained firm, and the general tone of the 
market is strong. Trading in coffee has been rather light, 
though prices have been firm. The sugar market has been 
only moderately active, with prices holding firm. 


Western States 


CINCINNATI.—While reports of trade conditions do not 
uniformly reflect betterment, there is underway a gradual 
recovery from the Summer lull, and indications of future ex- 
pansion have appeared in certain lines. The outlook for 
Fall trade in the shoe industry is promising. Production, 
which was affected by adverse weather conditions in the 
Spring, is now close up to capacity, in order to provide for 
nearby shipments. Salesmen in from the road at this time 
have booked a satisfactory volume of orders and will short- 
ly canvass for duplicate and fill-in orders. The demand has 
been principally for the cheaper grades in patent leather 
and tan oxfords. Recent advances in the price of leather 
and raw material have forced quotations on finished products 
to higher levels, and there is nothing to indicate a reduction 
in the near future. 

Trade in the local bituminous coal markets continues 
sluggish, but a fair amount of deferred business has devel- 
oped recently. Stocks in the hands of industrial consumers 
are low and buyers, who held off in anticipation of further 
reductions in price, now are placing future commitments. 
Car-loadings in this district have shown a slight gain during 
the past month. 

The Fall Fashion Pageant, showing this week, has brought 
a good attendance of buyers to the jobbing markets, and 
business was stimulated to a reasonable degree. Quotations 
on staple dry goods are strong, and there is developing 
some resistance on the part of buyers to further advances of 
cotton goods. Retail sales are normally slow at this period, 
when Summer apparel is not moving and early Fall trade 
has not developed to an appreciable degree. 

CLEVELAND.—Business has been fairly good during the 
closing days of the vacation months, and most activity is in 
seasonable lines of merchandise. Merchants are advertising 
school clothing and supplies, and there already is a brisk 
trade being done in those lines. The hardware and building 
supply trades are slowing down with the easing up of build- 
ing activities. The shoe trade is comparatively quiet. Sum- 
mer sales of furs have been liberally patronized. Manufac- 
turers of men’s and boys’ clothing, women’s and children’s 
cloaks and dresses, underwear and knit goods, report normal 
activities in manufacturing, and in the volume of orders re- 
ceived for season’s shipment. Prices in the clothing trades 
are holding firm. 

General manufacturing operations continue steady at the 
volume for Summer months. Iron and steel factories are 
going about three-quarters capacity, with some of the steel 
mills running higher than for some months. There is no 
important change in the coal or iron ore trades. Paints, 
varnishes and chemicals are satisfactory. The grocery and 
provision markets are steady, and prices are firm. 

DETROIT.—There has been no radical change apparent 
in the local business situation. Retail trade has shown 
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an improvement under the favoring influence of settled and 
seasonable weather conditions, and the larger retail stores 
have enjoyed a good turnover of seasonal merchandise. The 
probabilities are that stocks will be well cleared up, and 
merchants are prepared for a brisk Fall trade, though 
demand has not, as yet, reached normal proportions. 

Prices, for the most part, remain firm, and no material 
changes are anticipated. Jobbers and wholesalers report 
that customers are buying with somewhat more freedom 
than formerly, though they are not inclined to speculate 
heavily on the future, being content with spot, or immediate 
consumption, needs. 

The automobile factories still lead in point of production, 
and labor conditions have been materially bettered. Real 
estate has shown somewhat more activity. While consider- 
able building and construction work is in progress, the total 
cost of general construction for July of this year fell short 
of that for the same month last year. The business situa- 
tion, as a whole, presents a somewhat more favorable aspect, 
with prospects seemingly good for Fall trade. 


TWIN CITIES (St. Paul-Minneapolis).—Shipments of 
Fall and Winter merchandise on commitments in hand are 
nearing completion. Manufacturers and jobbers are prac- 
tically assured of a season’s business that will compare 
favorably with that of other years. Dealers have carried 
over small stocks from last year, and merchandise con- 
tracted for will supply only current requirements when cold 
weather sets in. Money realized on the large crops now 
being harvested is expected to act favorably on business in 
this district, and considerable optimism prevails regarding 
the outlook. 

Women’s dresses are moving in larger volume than they 
did last year, and there also is a good demand for cloth and 
fur coats. Shipments of dry goods and notions are running 
about 12 per cent. ahead, and a good increase is reported by 
catalog merchandise houses. Volume in hats, caps, men’s 
furnishings, footwear, and clothing are about the same as 
it was last year. There is a slight increase in the distribu- 
tion of hardware, and a steady, satisfactory volume is being 
maintained in drugs, chemicals and oils. 


KANSAS CITY.—Excepting in a few instances, there ap- 
pears to have been a slackening of volume experienced by 
representative wholesalers during the last week. The flour 
trade also has been slower, and production is not quite so 
much as it was a week ago; but it is expected to improve, 
on acount of orders already booked. Livestock receipts were 
about the same as they were a week ago, with cattle prices 
showing a slightly downward tendency. 


Pacific States 


SAN FRANCISCO.—Business in general slowed up 4 
little better during the week. Better buying by the public 
at retail is reflected in the disposition of merchants to in- 
crease their purchases at wholesale, although buyers still 
complain of the tendency to buy only for immediate require- 


ments. Stocks have been cleaned up quite well by the large 
stores and offerings of new merchandise for Fall are varied 
and comprehensive. 

In the country, crop returns are beginning to stimulate 
business. Most of the fruits and vegetables show increased 
yields over last year’s record, and, with the exception of 
grapes, prices generally are satisfactory. Considerable new 
business is coming to banks, and there is a good demand for 
collateral loans. Mercantile credits are fair to slow. 


LOS ANGELES.—Retail trade, for the most part, ap- 
pears to be holding even with last year’s record, but depart- 
ment stores and mail order houses show an increase in 
volume of sales, when compared with the figures for the 
corresponding period of a year ago. The majority of small 
merchants and dealers, however, complain of the hard 
struggle necessary to make headway. 

The crop situation is good, with prices of most agricultural 
products better than they were last year, even with the 
larger yield in deciduous fruits and grapes. The decided 
increase in production of some fruits has effected a decrease 
in prices; but almonds, walnuts, cherries and oranges, irre- 
spective of increased productive acreages, have shown in- 
creased prices. The shipments of early deciduous fruits 
have been completed and distributors are’ now starting on the 





928 


1 and 
stores 
The 
» and 
} ough 





teria] 
eport 
edom 
‘ulate 
diate 


ction, 

Real 
-ider- 
total 
short 
itua- 
pect, 


[p- 








September 1, 1928 


disposal of the grape crop, which total over 2,500,000 tons. 
The market on oranges has continued on a high level, and 
indications are that returns on citrus fruits this season will 
be larger than they were in 1927. Oranges are rated at 
93 per cent. of normal as compared with 67 per cent. a year 
ago, while lemons rate 88 per cent., against 64 per cent. 
last season. 

Postal receipts and bank clearings continue to show a 
comparative increase. Business conditions, on the whole, 
appear to be satisfactory. 


PORTLAND.—Business is fairly active in retail lines, 
although the vacation season is still on. Distributors of 
wearing apparel are looking forward to a large movement 
with the coming of cooler weather. The jobbing trade con- 
tinues to show gains, as compared with the record of a 
year ago, although there is little speculative buying by re- 


tailers. The prospects for Fall business in this territory 


are bright. 
The lumber industry is on a solid foundation. Business 


has held up during the Summer months in volume sufficient 
to keep prices on the upward trend. Mill stocks have 
steadily diminished and, with production reduced, there 
is no accumulation of any class of lumber. The demand 
from the retail yards in the Middle West and East has led 
all others in stability. The bulk of the orders are for mixed 
cars, but straight cars of both uppers and common are sold 
with less disparity in price than was the case sixty days 
ago. The feature of the export market is the improvement 
in orders from Australia and China. The Chinese have 
bought more lumber in the past four weeks than in any 
similar period for a long time. Mill prices on California 
and Atlantic Coast business are fully as strong as ever. 
The pine market is in a healthy condition, with stocks badly 
broken and prices tending upward. The red cedar shingle 
market has lost none of its strength, being supported by a 
good demand and a shortage of cedar logs. 

Production by West Coast fir mills is about 15 per cent. 
below normal, while sales in the past week were 13% per 
cent. in excess of the output. Orders totaled 140,971,269 
feet, of which 65,355,163 feet will go by rail, 32,621,358 feet 
are for domestic ports, and 29,534,375 feet will be exported. 
The local trade bought 13,280,373 feet. Shipments were 
134,383,185 feet, and unfilled orders total 458,362,816 feet. 

The wheat harvest is nearly completed in Oregon and grain 
is moving in large quantities to terminals. Exporters have 
18 steamers under charter for full cargo loading, and are 
also doing a good trade with Europe in parcel lots to go 
forward by regular liners. A fair amount of flour has been 
sold to buyers in North China. Farmers of Oregon have 
announced their intention to increase the Winter wheat 
acreage about 8 per cent. 


SEATTLE.—The salmon pack of Alaska for the season 
is placed by government figures at 5,208,000 cases. The 
pack of British Columbia was placed at 12,889 cases higher 
on July 21 than it was on the same date a year ago. A 
total of 554 automobiles were sold during the week ended 
August 16, valued at $446,795, compared with a total of 
646 cars, valued at $473,603 for the week just preceding, 
ny 447 cars valued at $359,965 for the week ended Aogust 

, 1927. 

A gain of 5,000 cars in the loadings of revenue freight 
for the Pacific Northwest territory in July is shown by 
comparison with that for the like month of 1927. The total 
this year in July was 106,356 cars, against 101,918 in July, 
1927. Gains were shown by grain, forest products, coal, 
ore, fruit, and miscellaneous items. The total for the seven 
months of this year shows a gain of 15,000 cars over the 
record for the corresponding period of 1927. 


Dominion of Canada 


MONTREAL.—Wholesalers in nearly all lines have been 
busy during the vacation period, and preparations are being 
made to handle an active Fall business. The local retail 
trade has been influenced by a continuation of seasonable 
Weather conditions, and stocks of Summer wear have been 
reduced to an extent hardly anticipated earlier in the Sum- 
mer. Wholesale grocers report a steady movement of staple 
goods. District canners are making deliveries of certain 


lines of the present season’s crop. There is no shortage of 
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supplies, and vegetable offerings are rated somewhat better 
than average in quality. 

At country points, there is some slackness reported in 
trading, farmers being fully occupied during the prevailing 
favorable weather in harvesting a generally-satisfactory 
crop. The grain export trade is experiencing a temporary 
lull, following a period of several weeks of activity, during 
which time heavy shipments were made. Thus far, there has 
been shipped through the local port during the current sea- 
son, some 97,000,000 bushels, as compared with 91,000,000 
bushels during the corresponding period of the previous year. 


QUEBEC.—Local business conditions during the last week 
were reported as satisfactory, on the whole, volume compar- 
ing favorably with that for the same period last year. 
Large numbers of visitors continue in the city, and while in 
a few quarters signs of an exodus are apparent, hotels and 
boarding houses, for the most part, are filled to capacity. 

Retail stores report substantial turnovers, due, in part, to 
the heavy tourist traffic, and also to the fact that active prep- 
arations are being made for the approaching school term. 
In wholesale clothing and dry goods circles, business is said 
to be picking up after the customary slackness during the 
Summer season. Manufacturers of boots and shoes, paper 
bags and boxes, and corsets report that business is steady, 
and that plants generally are well employed. 


TORONTO.—The Fall business has commenced auspi- 
ciously, with a reasonable volume of orders filed in the most 
important lines of business. Western pool authorities ad- 
vise that a 75c. payment on wheat will be made instead of a 
larger figure, which was established last season. With an 
estimated crop of 500,000,000 bushels, however, the total 
receipts of Western grain farmers should aggregate a 
greater total than was achieved in 1927, and this, despite 
the fact that grain prices, at the moment, are much below 
figures prevailing September 1 a year ago. The steel in- 
dustry throughout the Dominion stands in a far more sat- 
isfactory position than it has for several years, while the 
outlook is decidedly encouraging. 

Men’s clothing manufacturers note a far better feeling 
among distributors, but there is a congested condition in the 
millinery market. There has been little change in hardware, 
paints, oils, glass and varnishes, in which lines there is a 
firm demand. General manufacturing firms are well em- 
ployed, and many have added to their plant and equipment. 


SASKATOON.—While crops in the northern half of the 
Province of Saskatchewan have suffered in certain districts 
from hail, conditions generally are satisfactory. Harvesting 
is general at the present time, and a good average crop is 
the rule. Cutting is somewhat earlier than it was in 
1927, and there is plenty of harvest help. 

Building operations in Saskatoon have been exceptionally 
active since the first of the year. The city has issued to 
date 797 permits, with a value of $3,694,232. 

Wholesalers report a considerable increase in sales, as 
compared with those of 1927, although collections continue 
a little slow. Retail merchants in the country are doing 
an active business, and traders generally are optimistic. 





Record of Week’s Failures 


The number of failures in the United States continues 
relatively large for this period, a total of 389 being reported 
this week. That figure compares with 377 defaults last weck, 
but is somewhat below the 404 insolvencies two weeks ago. 
Comparing with the 344 failures of this week of 1927, there 
is an increase of 45, with all geographical sections showing 
more defaults this week. Of the current week’s insolvencies, 
226 had liabilities of more than 5,000 in each case, which is 
substantially above the 186 similar failures a year ago. 

The number failures in Canada this week rose to 35, from 
29 last week, but there is a slight reduction in comparison 
with the 37 defaults a year ago. 


Week Week Week Week 
Aug. 30, 1928 Aug. 23, 1928 Aug. 16, 1928 Sep. 1, 1927 





SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
DME: ccexsaceces 85 133 92 133 90 137 72 114 
South .....+6-.. 58 92 53 82 41 79 40 74 
WwW est eoecoccccne 56 104 44 107 67 127 51 99 
POCIGS siccvdcaes 27 60 25 55 29 61 23 57 
tee. Ree 226 889 214 377 «9227 404 186 344 
er 20 35 17 29 21 38 16 37 
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RADIO SALES IMPROVE STEADILY 


New Record for Distribution Being Established, 
Despite Decreased Demand for Parts 


THE following summary of conditions in the radio industry 
and the radio supply trade was compiled from reports 
received from branch offices of R. G. DUN & Co.: 

BOSTON.—During the middle of last season, the trade 
was disrupted by the placing on the market, by one of the 
large manufacturers, of an electrically-operated set. This 
resulted in losses by manufacturers of batteries, eliminators 
and battery-operated sets, and jobbers and dealers who had 
them in stock were obliged to sacrifice their merchandise. 
The demand quickly swung to the A. C. sets, and this year 
the call is for dynamic speakers and electricaily-opcrated 
sets, with a strong preference for the console models with 
the built-in speakers. 

Dealers who are selling the four or five popular makes of 
radios find that the demand is starting earlier than usuai, 
with sales running from twice to three times last year’s 
figures. Almost a!l lines show signs of exceeding last year’s 
sales. Due to the larger sale of the cabinet models, the 
average price of the sets sold is increasing. 

A few dealers are selling on September 1 dating terms. 
Collections, as a rule, have improved, and retail distribution 
is in stronger hands. It is the general expectation that the 
coming season will be very successful for those offering sets 
to meet the popular demand. The manufacturers, in most 
cases, are delivering promptly. 


PHILADELPHIA.—tThere has been an increase in the 
radio business in this district, a gain having been recorded 
in both production and distribution. While it cannot be 
denied that the number of manufacturers has been reduced 
greatly during the past two years, the manufacturers now 
active have increased their output to a considerable extent. 
One radio set manufacturer, who started cperations recently, 
expects to produce nearly 400,000 sets during the coming 
season. 

Most merchants in the radio trade have shown a decided 
increase in their volume of business every month this year, 
so that the sales total thus far in 1928 is considerably in 
excess of that for the eight months of 1927. Approximately 
$1,600,000 in radio apparatus was sold here last year, and 
every indication points to the possibility of sales this year 
reaching $2,500,000. The purchasing of parts, however, is 
on the decline, and most merchants are of the opinion that 
few parts will be sold during the coming season. Despite 
the fact that the Summer usually is slow for radio dealers, 
this year they have all been busy, with the majority show- 
ing a decided gain in sales. 

There seems to be a slight decline in prices, as better 
radio sets are being offered now at less money than the 
inferior sets brought last year. The outlook for the next 
four months indicates that volume of business should in- 
crease sufficiently to make this the biggest year in the his- 
tory of the industry. 


BUFFALO.—The radio business, as a whole, has shown 
a steady increase in sales, both in units and in dollars and 
cents. There has been a rapid increase in the sale of A. C.- 
operated radios, and radios contained in console cabinets, 
and a decrease in the sale of battery-operated radios and 
external speakers. The new type of radio costs more than 
the old style, which probably accounts for some of the in- 
crease in dollar volume. Radio apparatus is now produced 
in volume by most of the plants. The demand is now more 
for quality and the more expensive models. 

Prices of sets in general have declined about 10 to 20 per 
cent., end there is not anticipated much change of impor- 
tance during the present year. Some musical dealers have 
limited the volume of radio business to about 5 per cent. of 
their total volume of business, due to the fact that there 
were so many dissatisfied customers among radio purchasers 
that they did not care to have more than this amount of 
trouble. With the great improvement of sets and the 
greatly increased demand, they now feel that they can safely 
do one-third or more of their volume of business in radios. 
It is expected that the Fall business in radios will exceed 
sales of former years by at least 20 per cent. 


September 1, 1928 


ROCHESTER.—Local manufacturers of radio sets and 
accessories report an increased volume of business this year, 
as compared with that of last year, the increase ranging 
from 50 to 100 per cent., it is claimed. Prices here are g 
little lower than they were in 1927. Prospects are cousidereq 
excellent for the coming year. 


ST. LOUIS.—This city is not a producing center foy 
radios, but jobbers and retailers state that the volume of 
business is about 10 per cent. ahead of that of last year, 
while prices are down, with a tendency to still lower levels 
and even greater values. The future of the business is re. 
garded as the brightest it ever has been in the history of 
the industry. 

The past week was the first one this year in which an 
increase was not noted, but this is attributed to delays in 
receiving the new models. Trade practises have been 
stabilized greatly during the last year, and this undoubtedly 
will reflect on the net profits of the entire industry during 
the current year. Jobbers report that practically all fac- 
tories of standard makes are opening to full capacity, in 
order to take care of orders now on hand for Fall delivery, 


BALTIMORE ,.—This is not a manufacturing center for 
radio sets and parts, but this city is a distributing pcint for 
a considerable area lying chiefly to the south. Midsummer 
is normally quiet in this line of activity, but recent political 
and sporting events have stimulated interest in the radio 
field and current business is better than it was a year ago, 
Much greater activity is anticipated early next month when 
the vacation pericd ends, schools reopen and musical pro- 
grams become more important. Carefully compiled statis- 
tics show that local sales in the radio field for 1927 con- 
stituted .25 per cent. of total retail sales in this city and 
amounted approximately to $1,000,000. This year’s volume 
is confidently expected to exceed substantially these figures, 
Electrically-equipped sets, known as A. C. equipment, now 
constitute 95 per cent. of total sales in urban territory, but 
in rural communities where current is not available, battery- 
equipped sets, known as D. C. equipment, still are sold in 
large quantities. 

The prospects for good crops this year in Maryland are 
expected to exert a potent favorable influence on the radio 
business in agricultural regions. The tendency to purchase 
elaborate cabinets with built-in units is becoming more and 
more pronounced and most transactions are on the deferred 
payment plan, with a small cash down-payment and easy 
weekly instalments extending over a period of a year. New 
models usually appear in August and September and this 
fact also activates the movement of radio sets. Very few 
houses specialize exclusively in the radio field, but many 
retail establishments have added a radio department which 
is becoming a leading feature of their trade. 

Dealers are said to have in stock but few of the old type 
of sets and new merchandise is being purchased conserva- 
tively because of the frequency of new inventions in the 
radio field, which are likely to render obsolete sets unsalable 
except at considerable price concessions. Owing to mass 
production on the part of the large Midwest manufacturers, 
and keen competition, radio sets are cheaper today than ever 
before. 


ATLANTA.—tThe radio supply trade in this section ap- 
parently is enjoying a steady volume, though for the past 
three months sales slowed up somewhat, due to the season. 
Dealers are optimistic over Fall and Winter prospects. The 
growth and popularity of chain broadcasting has increased 
the demand for moderate-priced equipment. Prices for the 
various models are ruling about the same as heretofore, and 
no changes are expected in the near future. Sales are 
largely on deferred payments, with collections satisfactory 


MEMPHIS.—Reports from the radio trade are cheerful, 
sales volume showing considerable increase over that for 
the corresponding period of last year. One of the leading 
distributor’s figures increased as much as 200 per cent., al- 
though others are not quite so large. The chief explanation 
offered for the large expansion in demand is that modern 
appliances, particularly electrical connections, obviating the 
use of batteries, and more active broadcasting have stimu- 
lated it and is creating a taste which is being satisfied as 
fast as financial ability makes possible. 

Economic conditions still are a bit unsatisfactory, and 
have restricted indulgence in luxuries, but the public ap- 
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; pears to be getting to the viewpoint that radios are no longer 


in the luxury class. The outlook is considered satisfactory, 
but the trade sees nothing to indicate any change in the 
price level. It is believed that demand for higher-priced 
equipment will be stimulated if the cotton crop turns out 
well, and a profitable price is obtained. Interest in political 
broadcasting is expected to stimulate demand, as experi- 
ments already have proven satisfactory to both the urban 
and rural population. No complaint has been heard of any 
difficulty in getting prompt deliveries. 

CINCINNATI.—The radio industry in this section has 
been marked by conspicuous development, and both produc- 
tion and distribution during the first half of the year have 
been gradually upward. The advent of new models and 
improved electric types, that were placed on the market 
within the past year, has stimulated public interest, and has 
increased an already active demand. Many innovations in 
accessories, principally new-style speakers, recently per- 
fected, have been a contributing factor. Midsummer in- 
variably is a season for recession in radio production and 
sales, but the slackness this year was less pronounced than 
usual. Dealers and retailers attribute the present move- 
ment of new sets partly to better chain programs, and partly 
to the many events of national interest. 

Volume production and economies in manufacturing costs 
have effected lower price levels, and quotations at present 
are fairly well stabilized. Retailers, influenced by rapid 
changes in construction, are inclined to adopt a conservative 
policy when placing future commitments. The demand for 
supplies, parts and certain equipment has fallen off, in- 
asmuch as users are buying more sets complete. Power units 
used in conjunction with electric sets have been an element 
in radio construction, and one local manufacturer in this line 
is doing a capacity business. Concensus of opinion is that 
the Fall season holds promise of splendid results. 


CLEVELAND.—The rapid increase in the popularity of 
the radio, coupled up with its growing facilities for com- 
mercial purposes, and the spreading of propaganda greatly 
stimulated the sale of operative sets and all accessories and 
supplies that go with them. The constant development of 
devices and change in models has had the effect of com- 
pelling manufacturers and dealers to make extensive alter- 
ations in their plant equipment. Some dealers accordingly 
have lost money, but others have made large profits, and 
the industry, as a whole, is in a flourishing condition. 

Prices have fluctuated greatly, according to the type of 
the outfit, there being a rapid decline in old-style instru- 
ments, but a well-sustained price range on the newer and 
more efficient models. As to the future outlook, it appears 
that the high peak has not yet been reached, although there 
is evidence that the demand is pretty near being satisfied. 


TWIN CITIES (St. Paul-Minneapolis).—Jobbers and dis- 
tributors of radios and supplies report an advance in sales 
over the record of last year. There has been a considerable 
increase in production, with a decline in prices, especially in 
the medium and lower classes of merchandise. In the higher 
grades of sets, prices have been firm. The use of dynamic 
reproducers has been developing rapidly, and a larger volume 
of sales in this type of merchandise is anticipated. 


KANSAS CITY.—The larger distributors who handle the 
well-advertised electrical sets report that volume the past 
few months has greatly exceeded sales for a similar period 
a year ago, and feel that because of the small percentage of 
radio owners in this territory who own up-to-date sets that 
prospects are favorable for a continued heavy volume during 
ge few months. Collections are regarded as fairly 
good. 


DENVER.—This is principally a distributing center for 
radios and radio equipment, as almost no manufacturing is 
done here. Wholesalers report that the volume of business 
for the first half of this year shows a satisfactory increase 
over that for the same period of last year. The principal 
demand appears to be for the complete units of the slightly 
higher-priced grades, with the expectation of obtaining 
greater quality for the slight additional amount of money 
expended. The supply is ample, and no material change is 
expected in prices during the next few months. The out- 
look for Fall business in this trade is regarded as favorable. 
Collections are fair. 


REPORTS ON COLLECTIONS 


Boston.—During the last three weeks, collections have been slow, 
and still are coming in at a rate below last year’s average. 

Providence.—General collections show no change, being classed as 
slow to fairly prompt. 

Hartford.—This week collections were quite slow. 

Newark.—In many branches of trade, complaints are heard regard- 
ing the tardiness of collections. 

Philadelphia.—There are reports of slow collections with a good 
many jobbers, who say that some accounts that formerly were 
prompt are now lagging. This is true particularly in the furniture 
trade, where accounts which were always discounted have fallen two 
and three months behind. In the electrical supply trade they are 
slow, too; and in the paint trade money is not coming in so sat- 
isfactorily as it did a year ago. In the jewelry trade, there has 
been an improvement, general collections being classed as fair. 

Pittsburgh—Reports received during the current week show that 
collections continue slow with jobbers. 

Buffalo.— Collection returns, which were well up with those of 
last week, are considered fair. They are fully up to the record of 
last year at this time. 

St. Louis.—In general, collections are reported to be but fair, al- 
though they are a trifle better than they were a week ago. This 
is true especially in the grain-growing areas. In the West and North- 
west, they have been good. 

Baltimore.—The collection situation has undergone no material 
change during the week. Urban returns are somewhat more prompt 
than rural collections, but the general average still is considered 
as satisfactory. 

Atlanta.—General collections are reported unchanged, averaging 


fair to slow. Although there has been a slight increase in sales, no 


improvement in collections is anticipated until late in the Fall when 


the cotton crop comes to the market. 


Knorville—Commercial collections in this district are reported 


as slow. 

Oklahoma City.—There has been a slight improvement in collec- 
tions, which are considered fair. 

Dallas.—On the whole, collections are satisfactory, considerable 
improvement having been noted in some lines. 

Jacksonville.—Collection still are slow, in general, despite a slight 
improvement in some quarters. 

New Orleans.—There has been an improvement in collections, but 
it is quite slow. 

Chicago.—Collections are said to have slowed up considerably dur- 
ing the week, and, as a result, they cannot be classed as better than 
fair. 

Cincinnati.—General slowness characterizes local mercantile col- 
lections, although there has been a slight improvement in some 
quarters. 

Cleveland.—A slight improvement has been reported in collections 
in some lines, but in most trades reports show a continuance of slow 
liquidation. 

Toledo.— There has been a little improvement in collections, which 
are now being classed as fair. 

Detroit.—Although collections have improved in some quarters, the 
improvement is not general. 

Milwaukee.—Judging from advices from both the wholesale and 
retail trade, collections appear to be improving, and by many are 
considered as better than for some time. 

Twin Cities (St. Paul-Minneapolis).—Local mercantile collections 
are judged as fair to good, considering the season of the year. 

Kansas City.—The bulk of the reports received during the week 
show that collections are fair. 

Omaha.—Local mercantile collections are about the same as they 
were a week ago. 

Denver.—Local collection returns continue fair, no change having 
been noted during the last week. 

San Francisco.—Local mercantile collections are said to be fair 
to slow. 

Los Angeles.—In general, collections this week cannot be reported 
as better than fair. 

Seattle-—With retailers, collections are slow to fair, while with 
wholesale and instalment houses they are fair to good. 

Montreal. As a rule, collections are reported as satisfactory. 

Quebec.—For this season of the year, collections are reported to 
be fair. 

Toronto.—-The majority of reports received during the current week 
show that payments have been good. 
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HIGH MONEY RATES SUSTAINED 


Call Loans at 8 Per Cent. Early in the Week 
—Time Funds Firm 


ONEY was in good supply all week, despite considerabie 
+"* calling of loans by the banks, in preparation for a heavy 
turnover of funds at the month-end. It is caiculated that at 
least $50,000,000 of currency will be withdrawn in the New 
York district for Labor Day holiday purposes, and a total 
of more thar $300.000,000 of dividends and interest will be 
distributed by corporations, in addition to the usual monthly 
settlements. Those influences were responsible for an ad- 
vance to 8 per cent. in the call money rate on Monday, but 
new funds were placed in the market and on succeeding days 
the official rate held at 7%% per cent., with outside accom- 
modation available at 7 per cent. Since the banks were not 
placing great amounts of funds in the market, and since 
other large financial centers reported a similar situation, 
the conclusion was reached that the new money was coming 
from corporations and from wealthy individuals who occa- 
sionally employ their excess funds in the collateral loan 
market. Time money was firm in tone, with the bulk of the 
business at 6% per cent. There was no change in the com- 
mercial paper market, but, despite the differential in rates 
that now exists, all commercial requirements were readily 
taken care of. 

One of the few features in the foreign exchange market 
was an advance in the rate on the Canadian dollar to its 
highest level of the present year. On Thursday, Canadian 
exchange had moved up to a premium of 9/64 of 1 per cent., 
which was only a shade below the basis that usually results 
in shipments of gold from New York to Montreal. Such 
shipments are expected to be made within a short time, as 
a result of the present large sales of Canadian commodities 
in the American markets. 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 











Sat. Mon. Tues. Wed. Thurs. Fri. 

Sterling, checks. . 4.84% 4.84% 4.85 fy 
Sterling, cables.... 4.8514 4.85% 
Paris, checks..... 3,90: % 3.904% ts 
Paris, cables...... 3. 904 % 

Berlin, checks.... 2 

Berlin, cables.... 

Antwerp, checks.. 
Antwerp, cables... 

Lire, checks...... 

Lire, cables....... f 
Swiss, checks..... 9.2% 

Swiss, cables..... 2 

Guilders, checks.. E 

Guilders, cables... a 
Pesetas, checks.... . 

Pesetas, cables... 16.6 

Denmark, checks. . 3.6 

Denmark, cables.. .68 

Sweden, checks... 26.76% 

Sweden, cables.... 26.77 

Norway, checks 26.68 

Norway, cables... 26.68% 

Greece, checks... 1.29% 

#reece, cables.... 1.29% 

Portugal, checks.. 4.57 — 

Portugal, cables... 4.58 4.i 4. mee ee 
Montreal, demand, 100.06 100.09 100.14 100/11 100.09 - 
Argentina, demand. 42.10 42.10 42.10 12.10 42.12 
Brazil, demand... 1 1 93 11.93 11.90 11.98 11.90 11.90 
Chili, demand..... 12.07 12.07 12.07 12.07 12.06 12.05 


Uruguay, demand.. 102.63 102.63 102.23 102.25 102.25 102.12 





Money Conditions Elsewhere 


Boston.—The present firm money market, it is thought, will con- 
tinue well into the Fall, with possibly further advances in rates. 
Call money has been 7 per cent. for nearly a week, and is now 7% 
per cent. Customers’ 
loans are 5% to 6 per cent., and year money is 5 per cent. The 
Federal Reserve ratio increased during the week from 73.8 to 76.5 
per cent. The circulation remained about the same, the deposit 
liability decreased about $3,500,000, and the reserves increased nearly 
$6,000,000. Bills discounted are about $7,000,000 less, while the bills 
bought ir the open market have increased slightly. 


per cent. Commercial paper is 51% to 5% 


The deposit liability of the Federal Reserve bank, as 
of August 25, increased $2,340,000 during the week, but the note 
circulation decreased $409,000, and the ratio. of reserves carried 
against combined deposit and Federal Reserve note circulation in- 
creased from 58.2 per cent. to 58.3 per cent. Bills discounted for 
member banks decreased $3,074,000, and bills purchased in the open 
market remained constant. Loanable funds are plentiful in the hands 
of commercial bankers, and the demand is good. The money mar- 
ket is firm. Commercial paper is quoted at from 51% to 5% per cent. 


St. Louis. 


Collateral and customers’ loans range from 514 to 6 per cent. 
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Cincinnati.—The money market is active, but with an easier tone, 
for both call and time accomodations. Rates for commercial paper 
range from 6 to 6% per cent., with limited funds at 5% per cent, 
Rates to brokers average 6% per cent. 


Cleveland.—During the last week the local Federal Reserve bank 
reported a decrease of about $10,000,000 in holdings of discounted 
bills. Debits to individual accounts are about even with those of 
last week, and considerably ahead of the record for the same 
week last year. A slight decrease in the volume of loans on stocks 
and bonds also was registered. In borrowings from the J ederaj 
Reserve bank, the total diminished about $11,000,000. Most other 
items reported upon were nearly stationary with the totals of the 
previous week. 

Kansas City.—The Federal Reserve bank statement for the week 
showed no important changes over the one of the week previous, 
through the bank and local association showed only in- 
Rates remain about the same as they were 


Clearings 
consequential changes. 
last week. 

Paul-Minneapolis)—Money continued in active 
tates for commercial and industria! loans 
Commercial paper is 5 to 5% per 


Twin Cities (St. 
demand during the week. 
are quoted at 5% to 6 per cent. 
cent. 





Bank Clearings Again Increase 

Bank clearings at a number of leading centers were again 
somewhat larger than the heavy amounts reported a year 
ago, the total this week at all leading cities in the United 
States of $8,914,754,000 exceeding that of the corresponding 
week of last year by 2.4 per cent. At New York City, clear- 
ings for the week are $5,851,000,000, or 4.2 per cent. larger 
than those of a - ago, but at centers outisde of New 

York the total of $3,063,754,000 shows a loss of 0.8 per cent. 
Outside of New York, the West makes rather the best 
exhibit, increases appearing this week at Chicago, Detroit, 
Cleveland, Kansas City and Omaha. 

Figures for the week and average daily bank clearings for 
the year to date are compared herewith for three years. 












Week Week Per Week 

Aug. 30, 1928 Sept. 1, 1927 Cel 3 Sept. 2, 1926 
Boston: ks 6:18 $371,000,000 $394,000,000 — 5.8 $389.000,000 
Philadelphia ... ,000,000 492,000,000 —12'0 501,000,000 
Saltimore ..... 71,885,000 86,458,000 —17.4 &4,933,000 
Pittsburgh . 155,427,000 151,3 renige 4 » Ss 160,711,000 
Buffalo ....... 49,100,000 46 + 5.2 51 140,000 
Chicago ......< 627,566,000 + 4.9 
be, | ee j 187,056,000 +24.3 
Cleveland ..... 121,606,000 +11.0 107,668,000 
Cincinnati ..... 58,766,000 — 7.1 65,973,000 
eS 121,900,000 23,100,000 - 1.0 130,400,000 
Kansas City .... 1 Pp 500,000 123,400,000 +17.1 138,600,000 
CHUSHR. 5.30606 41,121,000 +10.8 35,212,000 
Minneapolis 79,701,000 5.4 74,876,000 
Richmond ..... 49,416,000 —11.9 p 
Atlanta .6.<%.% 45 ) 078, 000 7.0 4,533,000 
Louisville ..... 000 + 28,902,000 


1 oe 
652,000 O00 —30.7 


+17. 000,900 





New Orleans ... 48.16 15, 000 

















RORMIOR os. 5.0.6.9 0% 46,5 575,000 ae $1,° 
San Francisco .. 169,100,000 170, 800, ooo .— 1:6 168 "300. 000 
Los Angeles ... 152, 738 152,745,000 —... 141,638,000 
Portland ...... 38,000 E "396. 000 — 4.2 99, 
BORRG 66. csc #43 5 "000, 000 42): 386,000 

LOCAL ccswes $3,063,754,000 $3,089,376,000 — 0.8 $3,120,169,000 
New ZOrk i :0:40:0 5,851,000,000 5,616,000,000 + 4.2 5,012,000,000 
Dorlk-<All wins. $8,914,754,000 $8,705,376,000 + 2.4 $8,152,169,000 
Aug. to date..... 327,000 $1,490,760,000 + 
°c : 26, 000 1,611,386.000 + 
Second Quarte r. 71,000 1,626,269,000 4 





First Quarter. 62,000 1,654,409,000 


*Estimated 





Large Imports of Leather.— Government preliminary fig 
ures recently released show that the imports of leather into this 
country in the first half of 1928 were the largest ever recorded for 
any half year. These imports were valued at $21,514,692 during 
the six months ending June 30, 1928, which is larger than the 
value of our imports during any of the ten years ending 1924. 
Without exception there was an increase in every one of the six 
classes shown separately in the official American statistics. The 
statement below gives the quantity and value of upper leather im- 
ported into the United States during the first six months of 1927 
and 1928: 








r—-Quantity (Sq. ft.)- coma Value 
Six Months. #1928 ‘ i) x *1928 
Side upper....... — ee ijuwadiee denvak $914,517 5 
Calf and kip...... P 13,524, 705 11,486,057 4,639,896 ‘ 
Sheep and lamb ee 
ine. linings.... 1,093,726 675,923 196,964 123,899 
Goat and kid...... 4,938,715 2,535,091 2,277, 761 1,411,272 
Calf and kip lining ‘15,234,695 8,264,489 2,604,126 1,256,401 
Other upper....... 976,056 923,661 1,343,000 $10,683 
Motat:cccc0ccc 35,767,897 23,885,221 $11,976,264 $8,084,768 





* Preliminary figures. 
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IRON AND STEEL STRENGTHEN 


Producers Firmer in Their Views on Prices— 
Some Actual Advances Recorded 


HE rate of new business in finished steel is not in all 

departments fully equal to rate of production and ship- 
ments, but continues in encouraging volume, considering 
that output is close to 80 per cent. of capacity. Heavier 
finished descriptions, such as structural shapes, plates and 
line pipe, have represented a good aggregate in tonnages 
placed, Pittsburgh pipe mills having recently closed good- 
sided contracts. Automobile materials remain in heavy 
demand, but the peak of the packing season has been 
reached, and a let-down in tin plate specifications is in 
prospect. In fact, activity over the Summer has been so 
unusual that a tapering off generally would not be un- 
expected, though actual consumption is taking the bulk of 
the output. 

Prices are steadier than for some months, with higher 
quotations indicated for the fourth quarter. Also, differen- 
tials are being revised on certain products, respecting an 
advance. Bars, shapes and plates are quoted at $1.90, Pitts- 
burgh, as the minimum, and at $21, Pittsburgh, for the 
fourth quarter. Sheet quotations are generally higher on 
future business, the last quarter figure on black sheets being 
$2.75, Pittsburgh. Moreover, a firmer attitude is shown on 
prices of cold-rolled strip steel and other descriptions. Alloy 
tool steel has been advanced $2 per ton. 

After the protracted dull period in pig iron, a well-defined 
movement is under way in Pittsburgh, Valley and other 
markets, commitments for foundry iron reaching a fairly 
substantial total. Quotations have been raised to $16.75 and 
$17, Valiey, in some instances. Basic and Bessemer grades 
are $16 and $17, Valley, respectively, but are on a firmer 
basis, and producers feel that an upward turn is developing. 
Apparently, the higher quotations on scrap are fairly well 
supported, heavy melting steel holding at $15.50 and $16, 
Pittsburgh. For relaying and rerolling rails, regular re- 
quirements continue limited, but dealers are working up new 
markets and, as a result, are again building up sales. 





Other Iron and Steel Markets 


Philadelphia.—The local steel market appears to be improving 
steadily, with a trend towards higher prices and larger production. 
The merchant pig iron business appears to be slightly better, without 
quotable changes in prices, even though there is a firmer tendency. 
Scrap is materially higher, having advanced within the past two or 
three weeks fully 15 per cent. There is a more cheerful aspect 
throughout the entire steel and iron market. 

Buffalo.—Steel mills are moving along normally, with little to 
change conditions that have existed for the past two months. Some 
of the larger mills are operating at around 75 per cent. production, 
and have sufficient orders on hand to maintain that ratio for the next 
month, at least. Smaller mills are operating at around 55 to 60 
per cent., with structural steel taking the lead. The demand is 
Principally for immediate requirements; few commitments of impor- 
tance are noted. 





ne ry > 1 ° 
Freight Traffic Continues Large.—roadings of revenue 
freight for the week ended August 18 totaled 1,056,905 cars, the 
American Railway Association announced this week, an increase of 
12,463 cars above the preceding week, due principally to an increased 
loading of miscellaneous freight. Increases also were reported in 
grain and grain products, livestock and ore, while coal, coke, forest 
products and merchandise in less than car lot freight decreased. 
The total was a decrease of 9,923 cars below the same week in 
1927 and 24,598 cars below two years ago. 
Car loadings for the week ending August 18 compared with those 
of previous weeks, this year, and preceding years as follows: 
1928 1927 1926 
. 1,056,905 1,066,828 1,081,503 
1,044,442 1,039,245 986,224 
1.048,622 1,024,038 1,075,392 
1,033,976 1,095,997 
1,033,816 1,078,193 
1,024,534 1,076,372 
850,605 897,556 
1,003,049 1,065,641 


August 18... 
August 11. 


986,893 
866,199 





It is expected that between 80 and’ 85 per cent. of the mills 
making print cloths and narrow sheetings will curtail their output 
beginning on Monday and continuing until after Labor Day. 


PACKER HIDE MARKET STEADIER 


Advances of 4c. Obtained in Special Instances 
—Country Stock Gradually Easing 


ALTHOUGH general demand is not aggressive, Chicago 
packers have parceled out their hides at steady prices, 
and for some lines in particular request for special pur- 
poses, have obtained 32c. advance. Native steers sold at 
24c. and butt brands at 23c. for belting use, and heavy native 
cows up to 24c. for special work, with other selections steady. 
Packers have asked %c. advance, but thus far have sold on 
the market, with the exception of the selections referred to. 
Country hides are slow and still gradually easing, as 
dealers, to effect sales, have to make the price attractive. 
Extremes in Chicago are reported to have sold at 21c.; 
previously, 4c. to %c. more was reported paid. Buffs are 
generally offered at 19c., but find no response at this price. 
At the River Plate, frigorifico steers sell moderately, with 
business this week in Argentine stock at 23%c. to 23%c., 
c. & f. sight credit basis per pound, the same as a week ago. 
Receipts cf common varieties of Latin-American dry hides 
are decidedly meager, so that prices hold very steady. Small 
lots of coast Colombians are selling as they arrive at 34c. 
for Santa Martas and 33c. for Savanillas, and Tumacos last 
brought 34c. West Indies, dry salted San Domingos, last 
brought 26%c. and 27c. 

Calfskins are mostly quiet. In the West, split-weight 
Chicago city’s have been reported sold at a better average 
than 27c., formerly secured for straight-weights, 8 to 15 
pounds. and collectors have been asking up to 28c. Packers 
are featureless at 30c., last paid. In New York, the heavy 
end dropped, and 7,000 9 to 12 pounds sold down to $3.90. 
Other weights are unchanged. 





Leather Trade Lacks Activity 

ONDITIONS in leather are generally slow, but there are 

expectations in some quarters that there will be a re- 
vival of buying after Labor Day. The undertone is weak, 
but it is believed that the market is not so soft on desirable 
lines as buyers claim. Upper leathers are quiet, for staples. 
Patent stock moves slowly, and the stitchdown trade in New 
York purchases only at low rates. There is a reported fall- 
ing off in the demand for suede in the metropolitan area, but 
this is probably due more to reduced factory cutting than to 
any lessening in the popularity of this line. 

Some of the large tanners report sales of backs in light 
weights and in choicest tannages at 68c. for oak and 66c. for 
union trim, while there are advices in other quarters of 
sales of backs in middleweights, naturally undesirable tan- 
nages, down to as low as 52c. 

Some scattering sales of offal are noted, principally of 
bellies, with reports of good lots bringing up to 36c. to 37c. 
for heavy and 35c. for light scoured oak, but the bulk of 
the trading is on a lower basis and general business remains 
slow. Single shoulders continue weak. Some good oak 
shoulders have sold at 45c., although some tanners quote 
higher, claiming to have realized up to 47c. for union. There 
is quite a range on double oak rough shoulders, depending 
upon selection, tannage, etc. 

In upper leather, patent is slow, and prices seemingly are 
as weak as ever. Some sales have been made to New York 
stitchdown makers at as low as 30c., and even lower in some 
cases, and prices on high-grade tannages also are weak. 
There is an absence of trading of account in chrome sides, 
blacks and colors. Reptiles continue to sell well, especially 
lizards. 





Shoe Market Conditions Irregular.—-Reports from New 
England have noted the demand for women’s lines as keeping up 
well, and there has be@n a good run. In the Brooklyn plants, where 
women’s high-grade turns are produced, cutting has slowed down 
and it is admitted that quite a few of the makers are running out 
of orders. Some factories in New England are said to be less active, 
but production, thus far, has held up well. The price situation is 
not altogether in favor of sellers. Men’s business has not been on a 
par with that in women’s lines. The South Shore factories in Mas- 
sachusetts are only fairly busy, demand lacking activity. 
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CONTINUED GAIN IN TEXTILES 
Many New Lines are Being Opened in Cotton 
and Worsted Divisions 


HE seasonal improvement in the demand for textiles has 

continued in a moderate degree, and wholesalers and the 
manufacturing trades have been making more provision for 
their future fabric requirements. Men’s wear mills pro- 
ducing fancy woolens and worsteds have given notice of the 
opening of the Spring, 1929, season, beginning September 4 
and continuing during the coming week. Several of the 
large corporations handling cotton wash fabrics have opened 
their lines for Spring, and many of the converters will show 
their new lines during the next two weeks. 

Production in the cotton goods division has been curtailed 
this week to the extent of about 80 per cent. of the print 
cloth and narrow sheeting output, and the New Bedford 
strike, which accounts for a curtailment of one-half of the 
fine and fancy goods output, has continued unchanged. In 
silk and wool goods, a subnormal production continues, both 
in the fabric and garment-making divisions. 

Retailers are doing an increasing business in children’s 
lines, preparatory to school openings, and many of them 
report a fairly steady trade in clean-up lots of dresses and 
garments. Reports from the large Western dry goods cen- 
ters continue of a favorable character, indicative of a very 
fair demand during the Fall and consequent upon the satis- 
factory agricultural conditions in several sections. 

A factor, making for hesitation in the placing of more 
forward business has been the uncertainty in raw cotton 
markets. Much importance is being attached to the govern- 
ment cotton crop report due on September 8, by which time 
it is hoped that more settled views on the size of the new 
crop will prevail. 





Notes of Textile Markets 
Tire fabrics have been bought very liberally for delivery in the 
last quarter of the year. 

Silk deliveries to mills during August to date are stated to be 
4,000 bales in excess of July deliveries. 

The American Woolen Co. and subsidiaries show a net loss of 
$894,703, after charges and depreciation, for the first half of this 
year, compared with a net loss of $822,142 for the same period last 
year. 

In offering blankets for the new season, two of the largest Southern 
producers of cotton and wool goods announced that they will use 
core yarns, a new type of yarn that gives a firmer body with a 
loftier nap. 

Reports from linen manufacturing centers state that there is more 
in general lines of housekeeping goods and damasks. The 
has been and large shipments are to 


interest 
handkerchief business 
be made this Fall. 

Fall River reported sales of 25,000 pieces of print cloths, last week, 
chiefly odd construction. The strikes that caused a temporary lessen- 
ing of the output of the American and Algonquin Printing Co. were 
defeated, and operations are now reported to be on full time and 
capacity. 


good, 


Paint Sales Gain At Seattle 

SEATTLE.—An increase of 10 per cent. in the volume of 
paint sales during May, June and the first half of July is 
shown over the record for the like period of 1927. However, 
the earlier part of the year showed a decline from the vol- 
ume for that period of 1927, so that the Summer gain is 
composed principally of delayed business. The early months 
were retarded by adverse weather conditions. No outside 
work was done. Considering the half year, as a whole, it 
is comparable with the showing for the corresponding period 
of 1927, with a slight gain in some branches. The level of 
prices has been about the same as it was a year ago. The 
paint prices are steady. 

An increasing demand for the quick-drying lacquers in 
apartments, hotels, residences and public building interiors 
is being shown. The trade is particularly optimistic for the 
last half of the year, basing its predictions of business 
volume upon the condition of crops in agricultural districts. 
The paint industry is now co-operating with the West Coast 
Lumbermen’s Association in furtherance of the use of its 
products. 
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COTTON PRICES DOWN SLIGHTLY 


Main Tendency Toward Lower Levels, but Net 
Decline in Futures is Small 


N erratic movement of cotton prices occurred on the local 
market this week, with only minor net changes revealed 
at the close of Thursday’s trading. At that time, quotations 
on futures were just a few points under the final figures 
last Saturday. The current week began, however, wiih de. 
clining prices, and it was on Monday that the lowest levels 
were reached. The easing at that time apparently was due 
to a belief that the crop, as a whole, was progressing quite 
well, and there was more pressure to sell than to buy. The 
yielding of prices did not go far, and during the next day 
the trend was sharply reversed, owing to a number of ad- 
verse crop dispatches. Some of the reports at that period 
stressed the weevil damage in Texas, Mississippi and some 
other States, and there was a tendency to lower private esti- 
mates of the probable harvest. Around midweek, the market 
turned downward again, the weekly government crop sum- 
mary proving to be less unfavorable than had been expected, 
The effect of that report also was visible on Thursday, when 
the soft undertone of prices continued. No particular stim- 
ulus was derived during the week from advices regarding 
the status of the dry goods trade, although the news from 
that quarter was, in the main, encouraging. Some further 
price concessions on fabrics were noted, but demand for 
merchandise is beginning to show a seasonal expansion and 
hopeful views are expressed as to the outlook for Fall 
business. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 
Sat. Mon. 


October 3.8 18 
December ‘ 


of cotton 


Wed. Thurs. 
18.81 
18.64 
18.63 
18.64 
18.68 


Tues. 
19.03 
18.90 
18.84 
18.89 
18.91 


18.60 
18.59 


SPOT COTTON PRICES 
Fri. Sat Mon. 


Aug. 24 Aug. 25 Aug. 27 Aug. 
8.73 18.73 18.56 18, 


Tues. Wed. 

28 Aug. 29 £ 

84 18.77 
19.15 
18.40 
18.65 


Thurs, 


New Orleans, 
New York, 
Savannah, 
Galveston, 
Memphis, 


5 
19.10 


Cents... ee6 
CONES. wee cece 
CONUS. cceccce 
Wortolk, COGS. 0<.00:0.6:5% 
AUSUSIA, COREE. 6.0.6.<6:60% 
Houston, cents.......... 
Little Rock, cents...... 
St. Louis, 

Dallas, 


Philadelphia, cents...... 





Auto Trade At San Francisco 

SAN FRANCISCO.—The sale of automobiles, particu- 
larly the six-cylinder passenger cars selling for less than 
$2,000, has kept up a steady pace this year, and with many 
standard makes previous records for sales have been broken. 
There appears to be a pronounced interest in new models, 
and the public is not only critical about appearance, but it is 
particular about the general make-up, upholstering and ap- 
pointments. Country dealers are doing better than they did 
last year. 

A number of the higher-priced cars have made radical 
reductions in the price field, indicating that good cars can 
be bought for less money than was the case a year ago. It 
is considered an expedient sales policy to get within a cer- 
tain range of prices. Some already have come down to the 
limit, and are now catering to the buyer through pronounced 
changes in design. 

There is a good market for commercial trucks, and the 
demand for used cars is fair. In the latter, the price range 
is wide and it frequently is possible to buy a good used car 
for less than $500. This State has a registration of over 
2,000,000, and the number wrecked is about one-eighth of 
the number of new cars sold. Still, the long-expected satu- 
ration point does not appear to have been reached. 





June shipment of naval stores products, gums and rosins, amounted 
to $3,347,176, against $4,655,963 for the same month last year, and 
for the six months ending June 30 $11,855,000, against $16,505,000 
for the corresponding period in 1927. 
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STOCK MARKET NOTABLY ACTIVE 


Unusually Heavy Trading at Advancing Prices 
—Many New High Records Attained 


: io strongest and most active stock market since last 
Spring prevailed throughout virtually all of this week, 
the trading element apparently being more impressed by the 
favorable reports from most lines of industry than by the 
obscure outlook for credit in the Autumn season. Broad 
puying took place in a long list of issues, most of them in 
the better grade of investment shares which usually provide 
the market leadership. Toward the end of the week, occa- 
sional periods of irregularity set in, as a result of profit- 
taking, but the general movement was upward. The basic 
industries all reported a satisfactory pace of production and 
earnings, and the summaries of wholesale, retail and chain- 
store trade also reflected a healthy basis for Fall and Winter 
business. 

The combined averages of stock prices, as compiled by 
The New York Times, reached their highest levels of the 
present year, and individual high records for the year were 
established in no fewer than fifty stocks. Transactions aver- 
aged more than 3,500,000 shares a day, the most active 
period in months. All the copper shares were strong, with 
large buying of American Smelting, Anaconda, Kennecott 
and others. United States Steel reached its highest level of 
the year, and Radio Corporation of America crossed 200. 
Gener2! Motors, though not at a new high record, was sirong 
throughout, and other automotive shares were in good de- 
mand in consequence of improved earnings in the industry 
and a uniformly high rate of production and sales. Famous 
Players stock rose briskly, to the accompaniment of reports 
that du Pont interests were accumulating the shares. Others 
among the many active and strong issues included Mont- 
gomery Ward, Loose Wiles, Johns Manville, Savage Arms 
and National Cash Register. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
108.62 109.69 109.35 109.52 110.02 110.08 110.65 
162.06 173.05 173.68 173.71 174.49 175.55 179.44 
127.02 139.85 139.55 141.00 140.70 141.00 140.98 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 

Week Ending —Stocks Shares— r Bond 

Aug. 24, 1928 This Week Last Year 
Saturday 1,986,400 1,010,600 3,168, $6,381,000 
Monday 3,533,100 1,929,200 7,588,000 
Tuesday 246,7 1,823 5 8,887,000 
enaay ‘54,5 1,7 3 19: 8,938,000 

sday 51, 1,749,60 139, 10,069,000 
Friday 1,979,900 8,417,000 9,622,000 


9,198,000 $10,222,400 $38,445,000 51,485,000 











Paint And Wallpaper Trades 


DETROIT.—Paint and wallpaper sales have not shown a 
volume equaling expectations. Extensive building operations 
here for the past two or three years have stimulated these 
commodities and a large volume of business has been handled. 
While there still is considerable construction work under 
way, the demand has lessened. 

Manufacturers and dealers here report a fairly good turn- 
over at present, although much of the demand has been for 
the moderate-priced merchandise, rather than for the fancy 
stuff. Much of the retail buying is done for Spring use, 
business showing some falling off after this was over. Pay- 
ments have been fair, on the whole. Prices are without 
material change, and the general trade tone is fair. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - Pittsburgh 
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“he largest training 


school in the 


industrial world 


HE. Bell System employs more than 

350,000 people; and throughout the Sys- 
tem training courses are provided not only for 
the details of the every-day work, but for the 
new duties and new responsibilities which 
telephone expansion and improvement are 
creating each year. 


Why conservative investment counselors 
recommend American Telephone and 
Telegraph Co. securities 


Bell System Service has grown and is growing 
with the nation. Its management is far- 
sighted, conservative, and yet progressive. 
The System has a plant investment of more 
than $3,000,000,000. It operates more than 
§9,000,000 miles of wire, of which more than 
39,000,000 miles are in underground cables. 
American Telephone and Telegraph Company 
owns more than 93% of the combined common 
stocks of the Associated Companies in the Bell 
System which furnishes an indispensable serv- 
ice to the nation. 


Write for booklet “ Some Financial Facts” 
BELL TELEPHONE 
SECURITIES CO. Jue. 


195 Broadway New York City 
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WHEAT PRICES TEND DOWNWARD 
Sudden Drop Carried Other Grains to Sub- 
Market Uneasy All Week 


FTER a week of nervous fluctuation on the Chicago Ex- 

change, wheat prices took another dip on Thursday, 
dragging other grains down for substantial losses. There 
was a wave of liquidation during the final hours, during 
which corn for September delivery was the hardest hit. 
Wheat displayed a slightly firmer tone, with trading in 
moderate volume. Contradictory weather reports from 
Monday onwards were responsible for the uneasy state of 
the market. 

Advices from South Dakota, Argentina and Western 
Canada indicate that the yield will be unusually heavy. ‘The 
Canadian news, however, has not been of uniform trend. 
The damage done to wheat by early frosts had been variously 
estimated, but the consensus of opinion is that the losses were 
exaggerated. Most traders, therefore, were on the selling 
side, but the market encountered fair support on the dips. 

The same conditions were responsible for the unsteady 
course of September corn, which sagged to 94 at the opening 
on Thursday, made a recovery to 96, and closed at 92%. 
Rye and oats both sold off, with a narrow price range pre- 
vailing. The trade was light. 

The closing prices were: Wheat, %c. to 1c. lower; corn, 
%c. to 3c. lower; oats, %c. to %ec. lower; and rye, %c. to 1c. 
lower. 

The United States visible supply of grain for the week, 
in bushels, was: etc., ete. 

Daily closing quotaticns of wheat options in the Chicago 
market follow: 


stantial Losses 


Thurs. Fri. 


1.10 
1.15% 
1.20% 

Daily closing quotations of corn options in the Chicago 
market follow: 


Wed. 
1.10% 


Tues. 
" ; 1.12% 
1.15% 1.16% 1.17% 
1.205 1.211 1 


Sat. Mon. 


Thurs. Fri. 
92% 94% 
74% 74% 
763% 77 


Wed. 
95% 
74% 
75 76% 77% 


of oats opticns in the Chicago 


Sat. Mon. Tues. 
90% 93% 97% 
73 73% 76% 

78% 


Daily closing quotations 
market follow: 

Thurs. Fri. 
38% 3814 
10% 40% 
42%, 43 


Wed. 


Sat. Mon. Tues. 
7 38% 


38 39% 
40% 41% 40% 
43 4314 43% 


of rye options in the Chicago 


37 
404 


Daily closing quotations 
market follow: 
Thurs. Fri. 
94% 
96% 
981% 


Wed. 
951% 
96% 
99% 


Sat. Mon. Tues. 
96% 96% 97 
96% 97% 98% 
98 7% 99% 1.00% 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 
Corn _ 


Atlantic 
Exports 


Flour. = 
Atlantic Western 
Exports Receints 

19,000 516,600 
555,000 
870,000 
653,000 
598,000 
589,000 


c——_ Wheat —_, 

Atlantic 

Exports 
Friday 126,000 
Saturday fe 334,000 
Monday 7, 343,000 
Tuesday 436,000 
Wednesday 140,000 
Thursday 263,000 


1,000 
8,000 
6,000 

23,000 
10,000 


3,781,000 
4,758,000 


67,000 
98,000 


14,868,000 1,642,000 
14,421,000 3,030,000 


Total 


Last year 





Radio Trade at Milwaukee 

MILWAUKEE,.—This is a large distributing center for 
radios and radio supplies, but comparatively little manufac- 
turing is done in this line here. Sales for six months ending 
July 31, 1928, are reported ahead of those for the same period 
in 1927, one large distributor reporting a gain of 35 to 40 
per cent., while others have had gains, but not so large. 

This industry has become more stabilized than in the past, 
and while prices have declined all the way from 25 to 35 
per cent., the margin of profit for distributors and deale:s 
is better than heretofore, resulting in a more desirable con- 
dition than has previously existed. On the whole, the situ- 
ation is very gratifying, with a bright outlook from the 
standpoint of supply and demand. No marked changes are 
looked for in prices, although another small decline is not 
impossible. 
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AUTOMOBILE TRADE SURVEY 


HE following reports from the branch offices of R. G, 

Dun & Co., supplement these published in DUN’s Kuvirw 

last week, summarizing current conditions in the automobile 
industry: 


PHILADELPHIA.—There has been a noticeable increase 
in automobile sales during the last sixty days. This in. 
crease, which extends to most of the representative lines, is 
supported by registration records. While there was some 
disappointment experienced regarding the trend of dis. 
tribution during the early months of the year, the sales in 
May, June and July brought the total of business up to a 
figure in excess of that of 1927. 

Prices, as a whole, are lower all along the line. Many 
models, although offering a great deal more in value, coupled 
with marked improvements in design and construction, are 
being sold at noticeably reduced prices, varying all the way 
from $10 to $100, in addition to the elimination of the gov- 
ernment tax. 

Looking ahead for the balance of the year, business dur- 
ing the last three or four months is expected to be noticeably 
better than it was during the corresponding months of 1927, 
regardless of the political situation. While no excess pro- 
duction is anticipated, preparations are being made for a 
big Fall and Winter trade. 


TWIN CITIES (Minneapolis-St. Paul).—Sales of passen- 
ger and commercial automobiles for the last four months 
aie about 20 per cent. ahead of those of the corrcsponding 
months of 1927. Dealers are handicapped at present in 
some standard makes, on account of slow deliveries, and 1n- 
ability to obtain new cars promptly. There is a slight im- 
provement reported in the used-car situation, although the 
output is only fair. Sales of automobile accessories have 
increased since the first of the year, and dealers anticipate 
a steady improvement during the Fall months. While prices 
on some makes of cars have decreased to some extent during 
the last year, they are steady at present, and seem not likely 
to vary much for some time to come, 


OMAHA.—Sales of cars in this territory, as indicated by 
all available reports, have shown an increase over those for 
the same period of 1927. The increase is more noticeable in 
the sale of cars in the class under $1,000, and one large pro- 
ducer of popular-priced cars has had a very substantial in- 
crease in sales. There has been a noticeable demand for 
trucks, particularly in the western part of the State, where 
they are used for the movement of the wheat crop and have 
largely displaced horse-drawn equipment. Liberal discounts 
are being offered on trade-ins, though dealers have been able 
to move their used cars fairly well, and are not unusually 
overstccked on this class of cars. No important price 
changes are looked forward to, though it is expected that 
different models will be announced during the balance of the 
year by manufacturers, who have not already brought out 
their 1929 models. 

Automobile accessory jobbers report a fairly satisfactory 
business, with the volume of sales running equal to that of 
1927. However, it has been necessary for this class of jobber 
to add items that are more or less foreign to the line in order 
to maintain volume. One local jobber has taken the agency 
as a distributor in this territory for an electric refrigerator 
for which he has had an excellent demand. 


SEATTLE.—June has been the largest month of the year 
in sales of automotive vehicles in this district, with a total 
of 3,537 cars sold, valued at $2,660,613. This exceeds the 
total of 2,146 cars, worth $1,878,944 for June, 1927. In July, 
cars sold totaled 2,519, valued at $1,988,522, against 2,350 
cars, worth $1,843,810, for the same month last year. For 
the seven months of this year, sales amounted to 14,282 cars, 
valued at $10,996,856, against 13,639 cars, valued at $10,764, 
512 for the first seven months of 1927. 

The general buying trend is now considered to be upward, 
and with the promise of one of the best agricultural yields, 
at fair market prices, in the history of this section, the 
automotive industry is looking forward to a good Fall busi- 
ness. The general lines of credit extension, which have been 
effective the last two years, have been followed. The whole- 
sale extension of credits has been restricted to a sane basis 
in the automotive trade, just as it has been in other lines. 
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Expansion in Rayon Business 


TATISTICS published recently estimate a 
total production of rayon in the United 
States for 1928 of from 90,000,000 to 95,000,- 
000 pounds, which, added to the estimated 
imports of 12,000,000 pounds, promises to 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified protective Policy 


is clearly understandable. It insures all 


outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 


J. F. McFADDEN, President 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 





DIREOTORS: 
R. Horace Gallatin 
Russell V. Cruikshank 
Douglas M. Cruikshank 


Warren Cruikshank 
William L. DeBost 
Robert L. Gerry 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bidg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bidg. 
MONTREAL, CANADA—13 McGill St. 
LONDON, ENGLAND—8 Frederick’s Place 


DUN’S REVIEW 


bring the consumption substantially over 100,- 
000,000 pounds for the year. 

Programs for building already announced 
indicate an increase of production in this 
country of at least 35,000,000 pounds by 1931. 
Most of this increase will be in finer denier 
yarns and in a larger output of multi-filament 
yarns, all making for a higher-quality fabric 
than is now in use. 

Rayon imports for July, amounting to 647,- 
401 pounds, were the lowest since February, 
1926. For the first seven months of the pres- 
ent year, imports amounted to 6,805,760 
pounds, a decline of 25 per cent. from those 
for the same seven months of last year. These 
lessened imports reflected the very light trade 
in the last four months and a more cautious 
sentiment among importers, who saw a steady 
growth of surplus stocks in bond while with- 
drawals were dwindling. 

The Spring offering of fabrics 
tained more lines of rayon and cotton, 


wash con- 


ucts than has ever been shown at 
ning of a new season in this country. 
large printers wider variety 
promise a substantial increase in the volume 
of chemical fiber products for Spring, 
while the converting 
specialists in rayon products for many years 
show very few all-cotton lines and more 
the higher-priced lines of chemical fiber goods. 


show a and 


houses 





Reserve Banks Gain Cash 
_ consolidated statement of 
the Federal Reserve banks on August 29, 
made public by the Federal Reserve Board, 
shows increases for the week of $1,300,000 
in holdings of discounted bills, of $700,000 in 
bills bought in open market, of $2,100,000 in 
government of $9,000,000 in Fed- 
eral Reserve note circulation, and of $3.500,- 
000 in cash reserves, and a decrease of $11,- 
900,000 in member bank reserve deposits. 
Total bills and securities were $4,100,000 
above the amount held on August 22. 
The principal changes in holdings of 
counted bills were increases of $13,300,000 
at the Federal Reserve Bank of Cleveland, 
$6,500,000 at Philadelphia, $5,500,000 at Rich- 
mond, and $4,900,000 at Kansas City, and de- 
creases of $21,500,000 at New York, and $12,- 
500,000 at Chicago. The system's holdings of 
bills bought in open market increased $700,- 
000, of United States bonds $200,000, and of 
Treasury notes $2,600,000, while holdings of 
certificates of indebtedness decreased $700,000. 
During the week the $16,600,000 of United 
States securities held by the Federal Reserve 
3ank of St. Louis were distributed among the 
other Federal Reserve 


securities, 


banks. 


FRANK G. BEEBE, President Samuel J. Graham, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
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Federal Reserve note circulation increased 
$3,900,000 at the Federal Reserve Bank of 
Cleveland, $3,800,000 at Boston, $2,400,000 
at Chicago, and $9,000,000 at all Federal Re- 
serve banks and declined $1,100,000 at New 
York and $900,000 at Atlanta. 





Lafayette and First 
DETROIT 


Those who use business 
methods in choosing ho- 
tel accommodations find 
outstanding value in the 
Fort Shelby, with its 22 
floors and 900 rooms, all 
Servidor-equipped. Al] 
downtown Detroit— 
theaters, shops, financial 
and wholesale districts— 
practically at the door. 


Whether your choice be 
a room at $2.50, $3, $4 
or $5 a day, or one of 
the higher-priced es- 
pecially large rooms or 
suites overlooking city, 
river and Canadian 
shore, you will enjoy a 
particular sense of value 
here in the Fort Shelby. 


Garage near. Guests’ 
cars delivered without 
service charge. 


J. E. Frawley, Manager 























Detroits Business 
Mens Hotel / 


smart—famous 

Convenient to 

business, theatres, transportation. 
ATTRACTIVE RATES 


$2.50 to $4.00 


~ 


ISS. IaH 





New, modern, 
for hospitality. 


Detroit's Smartest 
Hotel- 


svyOr 


at 





DUN’S REVIEW 





The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK] 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 


or an average of 5,695 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 


and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 





R.G. DUN & CO. RG DUN «eco. 


. The Mercantile Agency 
The Mercantile Agency Gentlemen: Please send without any obligation on 


my part full particulars regarding your Reference 


DUN BUILDING, NEW YORK Book and Service. 





and in 257 other cities I CIE 
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City.. 












































